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Texaco moves to 
plug its 
oil drain, Page 15 
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Tunisia 
accuses 
Libya of 



BUSINESS 

EEC 

farm plan 
‘close to 
collapse 9 


Itanism' , Premier .. Mohammed' 

M’Zali accused * libjm eanaaan- 
do group rf" sabotaging u Afeote- 
T mifaia ~n3 pipcfine on. Satorday 
night- 

He said the Une was breaded 880 
km (537 miles) sonth of Tunis, and 
two kilometres inside the Libyan 
harder. • >•' ; . 

Libyan, leader Colonel Maammer 

GadaffI yesterday denied any Liby- 
an involvement in the pipeline sab- 
otage, Page 7 7 

Jordan. Mi’s act 

Jordan's .parliament, * suspended 
more than nine years ago when an 

Arab summftdeclajFedlbePLO the 

sole representative of Palestinians, -gjgjj" 
met yesterday and endorsed a con- COSTS’ 


EEC agriculture . ministers last 
night agreed to' a series of taJkk to 
reform the Common Agricultural 
Policy. Mr Pool Dalsager, Agricul- 
ture Commissioner, said the CAP 
was on the edge of a total collapse 
that might bring down the Commu- 
nity. Page 7 

DOLIAR rose to DM 22285 (from 
DM 221). FFr 8.6375 (FFr 8.5725). 
SwFr 2251 (SwFr 2239) and Y2332 
(Y232265). Its Bank of England 
trade weighting moved from 1312 
tb axecord l32.In New York it dos- 
ed at DM 22435, SwFr 2264, Y233.7 
and FFr 82725. Page 33 

STERLING fell 65 points to SL4005 
and to Y327 (¥3272), but rose to DM 
(DM~3255)r FFr 12.09 (FFr 


and SwFr 3.155 (SwFr 
3.1525). Its trade weighting was un- 
changed from Friday's 8L7. In New 
York it dosed at $0925. Page 33 

, GOLD fell $825 in London to 
$366,875, its lowest dosing level 
since August 1982. In Frankfurt it 
dropped $10 to $38525, and in Zu- 
rich it fen $02 to $365.75. In New 
York, the Comex January settle- 
ment was $3652 ($3672). Page 32 


400 
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stituttonal amendment to allow the 
election of newxoembers to fill va- 
candes. Pagelil4.. 

Zhao meets Reagan 

Chinese Premier Zhao Ziyang is to 
meet Pcetadent Ronald Rpflp t p- in. 

Washington today. Page 2 . 

Hawke for Qhtna ■ . 

Australian Premier Bob Hawke is 
expected to visftGhfoa'xiext month,' 
probably from February 6 to XL 

French soldier killed 

A French paratrooper was killed 
and another wounded when Beirut 
gunmen fired ^ rddi^rDpefied 
grenade -ad an. observation post. A 
bomb also gyptorfoH pre ymK 
headquarters. Ldtanori - security 
{dan, Page 3 . . ’ ; *- . ■ ; •; 

Nuclear acsoitfr •- . ' 

Britain, France. Vest Germany^ Iter 
ly and Belgium to sign an ac- prices set records again at the 
cord for the excbmigBxxE expertise . London weekly auctum, w!th quah- 
in fast-breeder nn&ear reactors in ty teas gaininsT an average of 45p at 
Paris today. Page 14 • • > :/ . ; E3.75p.SS) a kilo. Kenyan best 

reached E325. Page 32 ' 

LONDON: FT Industrial Ordinary 
index rose 5.7 to a record 800. Gov- 
ernment securities showed modest 
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Soviet pipe doubts 

Western diplomats doubt whether 
the Soviet Union> gas p$*lirie- rises. Report, Page 27. FT Share Ln- 
from Siberia is working, believing fimnafien Service, Pages 28, 29. 

. WALL STREET: Dow Jones indus- 
trial average closed 0.42 down at 
128622. Report, Page 23. Fuflshare 
prices, Pages 24-26. 

TOKYO: Nikkei Dow index was up 
7126 at a record 162532, and the 
'Stock Exchange index gained 79.14 
at 75021- Report Page 23. leading 
prices, other exchanges. Page 26. 
DIAMOND sales were boosted by 
strong Christmas d e mand . in the 
UiL, and world 1983 sales recovered 
to SL6bn from $12Bbn in 1982. Page 
14, Details, Page 21 
INDONESIA'S draft budget pro- 
poses a 24J per cent increase in ex- 
penditure, at $20Jlbn, with domestic 
fuel subsidies taking $L14bn, and a 
15 per cent pay rise for soldiers and 
civil servants to combat corruption. 
Page 3 

CRUDE PALM OIL prices reached 
a record 2,058 ringgits ($870) on the 
Kuala Lumpur commodities ex- 
change. 

PLANS for a private-sector £1.5bn 
(52.11m) North Sea gas-gathering 
pipeline have been dropped because 
of lack of oil industry support 

BURGAN BANK of Kuwait is rais- 
ing Kuwaiti dinars 98m ($334m), by 
instalments over nine months, in 
the country’s rights issue. Page 16 

BULL, the French state-owned com- 
puter group , and Philips, the Dutch 
electronics group, are negotiating 

on jointly developing a “smart card" 
with built-in memory for cashless 
paying. Page 15 

CADBURY SCHWEPPES of the UK 
is to. sell soft drinks in Japan under 


that only one of 41 compressor sta- 
tions isin operation. • 

Duties vote today 

Denmark has a general ejection to- 
day and the Conservatives, leaders, 
of the: four-party coalition^ are exi 
pected to win more seats, but the 
coalitioamay fail to gain an abso- 
lute majority. Background Page M 

Berlin raN takeover 

West Berlfo took oyer, from East 
Germany foe running of the city's 
loss-making S-Bahn railway sys- 
tem. and cut services to 21 km (13 
miles) of the 76 km operating, until 
Sunday. 

Doctor: must pay ’ v : 

A Karisrtihe. West Germany, court 
ruled that a doctor must pay for the 
upbringing- of a hnndic^ped child 
because. he. gave the mother mis- 
leading advice that led her to go 
ahead Wift tiie birth. ■ 

Invincible repairs 

Repairs start today m Singapore on - 
British aircraft carrier Izndncible. 
whidi was refilsed 'dry-docking in 

AnstoiEa m cue it carried miclear 
weapons. A propeller shaft bearing ' 
needs replacing. r 


Surinam FM out 

Surinam's state hews agency said 
mijitaiy leader Desi Bouteree had 
'secured the resignation of Premies 
'l&rol Alibux euid his Cabinet - the ' a. franchise deal with 
fourth Cabinet to since tl» ar- subsidiary Asahi Breweries, 
my coup in 1980. ■ PageJS . 



nk intervenes as $ surges on 


DOLLAR 


DON 


surge 

on forelfe ^p wh Migg &grkets yes- 
terday, prompting the year’s first 
determined intervention from the 
West German Bundesbank in an at- 
tempt to slow the rise. 

European central bankers, how- 
ever, reaffirmed that they were not 
planning concerted action in for- 
eign exchange markets or through 
higher interest rates to stem the 
dollar's rise, according to offirials 
attending their monthly meeting in 
Basle. 

The dollar rose to record levels 
against sterling, the French franc, 
the Italian lira and several other 
European currencies. It closed in 
New York at 'a 10-year high of DM 
224375, more than 2 pfennigs up on 
Friday, having dosed in London at 
DM 22285. Its trade-weighted in- 
dex, as measured by the Bank of 


England, reached a record 132, up 
from 1312. 

Sterling dosed at a record low in 
New York of $12925, having lost 65 
points is T-nwrim to close at $1.4005. 

The pound, which benefited from 
small Rartlr of En gland dollar sales, 
remained relatively strong against 
other European currencies, and its 
tradeweighted index closed un- 
changed at 81.7. 

Foreign exchange dealers said 
the strong recovery in the U.S., 
which was reflected in the fall in 
the December unemployment rate, 
and sentiment that there is little 
scope for a fall in UJ>. interest 
rates, were still underpinning the 
dollar. 

The Bundesbank, which last 
week kept a low profile on foreign 
exchanges, sold upwards of $350m 


yesterday m an attempt to restore 
order to the market. 

It also took the unusual step of 
announcing that it was selling dol- 
lars, and operated on both the spot 
and forward markets. 

European monetary officials said 
tiie intervention did not mark a ma- 
jor policy switch by the Bundes- 
bank, but rather a return to the tac- 
tics employed in mid-December, de- 
signed to deter the market from 
pushing up the dollar too quickly. 

“The Bundesbank is aware that it 
can not stand against the basic 
trend, but it can smooth out erratic 
fluctuations, ” the foreign exchange 
manager of a leading West German 
bank in Frankfurt said. 

The UK treasurer of a major UB. 
bank also voiced doubts that the 
Bundesbank could have a signifi- 
cant long-term impact on the mar- 


ket, particularly since trading hod 
returned to a period of strong activi- 
ty after the Christmas lull 

Only “concerted action on a glo- 
bal basis, including moves on inter- 
est rates" could reverse the trend, 
hesaid. 

In Basle, however, officials said 
they saw little prospect of any con- 
certed action unless the U.S. Feder- 
al Reserve reversed its policy of let- 
ting the markets decide the dollar's 
rate. 

The U.S. central bank is thought 
to have made token dollar sales in 
recent days but there has been no 
sign of any change in its basic poli- 
cy of non-intervention. 

The central bankers reiterated 
their fears that there could be an 
uncontrolled slide in the dollar's 
value later this year, which could 
lead to renewed turbulence 
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The foreign exchanges appear to 
have shrugged off for the moment 
at least predictions that the U.S. 
currency will fall later this year 
Money markets, Page 33; Lex, Page 
14 


Two major links for 
stockbroker advance 
UK market shake-up 

BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 


CHARTER Consolidated, the Brit- 
ish industrial and minin g group, 
yesterday disclosed that it was to 
take a 292 per cent shareholding in 
Rowe & Pitman, the London stock- 
broker, for £16.2m (S22.7m) in an- 
other big shake-up in the UK's fi- 
nancial community. 

At the same tune, Akroyd & 
Smi there, one of the leading market 
makers on the London stock mar- 
ket, revealed that it was to form a 
joint company with Rowe.& Pitman 
to develop the existing internation- 
al equity business of both compa- 
nies. Akroyd will put up £llm of 
capital for the new company while 
Rowe & Pitman will subscribe EBm. 

That represents the first substan- 
tial link between a broker and a 
stockjobber, and takes the linden 
financial community further to- 
wards tiie. abolition of the frac- 
tional separation of functions be- 
tween the two. 

The division between the jobbers 
who make the markets and the 
brokers who act on behalf of inves- 
tor clients, known as single capaci- 
ty,- is due to be removed after the 
UK Government’s agreement with 
the stock exchange to deregul a te 
the market. 

In November, Mercury Securi- 
ties, the parent company of mer- 
chant bank S. G. Warburg, acquired 
a 292 per cent stake in Akroyd for 
ttlm. 

S. G. Warburg and Akroyd have 
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vestment in Rowe & Pitman we re- 
gard as a participatory rather than 
a passive investment But I am 
doubtful of taking over entirely 
what is essentially a people's busi- 
ness. This is one of the things we 
wanted to do to develop our own fi- 
nancial services activities." 

Talks between both sides, after 
an approach to Rowe & Pitman 
from Charter, took (dace seriously 
in the two weeks before Christmas. 
Mr Pieter Wilmot-SitweQ. senior 

partner of Rowe 8s Pitman, said; “I 

* 29.9 per con, the maximum *bh t>y itto felt we were undercapitalised as a 
stock Exchange excopr for Cwwp-We*era firm and we have been looking for a 

X22UCS5 PBtaw for some time. 

Charter Consolidated we have 
known for a long time. They are 
clients of ours." 

Rowe & Pitman has held talks 
with 30 prospective partners over 
the last few months but finally de- 
cided to link its 37-partner business 
with Charter. 

Rowe & Pitman is one of the 10 
largest stockbrokers in London. Ac- 
cording to a recent private survey, 
it accounts for 18 per cent of all for- 
eign equity commissions handled 
by UK stockbroking firms for insti- 
tutions with foreign portfolios, sec- 
ond only to Vickers da Costa, which 
accounts for 28 per cent Among its 
private client list, it is reported to 
handle stock-market dealings for 
the British royal family. 

Continued on Page 14 
Lex, Rage 14 


Coicorp-tnckers da Costa non-Ujndon busi- 
ness. 

•* Stated net asset value ot 293 per amt 
stake m Kncot & Ankon 

Romo A Paman tstorrmng a Brnted BabHny 
company wtih Akroyd & Stnahem to develop 
both tarns' international equity busmos&. 


formed a joint company in New 
York to develop their trading and 
distribution activities in interna- 
tional fixed-interest securities, par- 
ticularly in the Eurobond market 

But yesterday’s dual move by 
Rowe & Pitman caught the City by 
surprise and marks the latest in a 
siring of alliances between banks, 
security firms and Other interests 
triggered by proposals to reform 
the exchange and allow greater out- 
side participation. 

Mr NeQ Clarke, deputy chairman 
and chief executive of Charter Con- 
solidated, said last night “Our in- 


Bankers visit Lagos 
for trade debt talks 

BY MICHAEL HOLMAN IN LAGOS AND QUENTIN PEEL IN LONDON 

A TEAM of bankers advising the 
Nigerian. Government on the refi- 
nancing of the country’s $5bn trade 
arrears was due in Lagos last night 
for the first round of talks since the 
military regime took power on New 
Year's Eve. 

The so-called troika of merchant 
banks S. G. Warburg, Lazard 
Freres and Lehman Bros Kuhn Lo- 
eb - was first appointed by the de- 
posed government of President 
Shehu Shagari but has continued 
its rote as adviser to the Nigerian 
Minis try of Finance. 

The purpose of the visit is to col- 
lect further financial information 
from the Government for the con- 
tinuing negotiations with major 
suppliers and export credit agen- 
cies on how to repay the outstand- 
ing trade payments. 

Western bankers in Lagos wel- 
comed news of the visit as further 
evidence that the new regime under 
General Mu h a mm ad u Buhari 
wishes to push ahead as speedily as 
possible with efforts to conclude the 
interrelated talks involving the In- 
ternational Monetary Fund. (IMF), 
the World Bank, export credit agen- 


cies, individual suppliers and their 
commercial bankers. 

The troika team is due to meet 
two key figures in the negotiations 
who have retained their posts un- 
der the new administration, Alhaji 
Abubakar Alhaji, permanent secre- 
tary in the Ministry of Finance, and 
Alhaji Abdulkadir Ahmed, governor 
of the central bank. 

The three banks issued a letter 
last week to the largest British sup- 
pliers setting out the terms being 
offered by the Nigerian Govern- 
ment for repaying uninsured trade 
payments. The Government is pro- 
posing to pay suppliers with six- 
year promissory notes, with a 2% 
year grace period before payments 
begin, carrying an interest rate oF 1 
per cent oyer the London Interbank 
Offer Rate (Libor). 

The military authorities last 
night announced the appointment 
of Mr Festns Marinbo as head of 
the state-owned Nigerian National 
Petroleum Corporation (NNPCJ, re- 
placing Mr Lawrence Amu, who has 
moved to the National Electric Pow- 
er Authority (NEPA). 

Mr Marinho has held the NNFC 
job before. 


Paris cuts 
2,000 
coal jobs 

By David Housago In Paris 

THE FRENCH coal mining indus- 
try yesterday announced its first 
large-scale redundancies as M 
Pierre Mauroy, the Prime Minister, 
began talks with union leaders to 
prepare the ground for substantial 
further layoffs in other ailing sec- 
tors of French industry. 

Tbe announcement that 2,000 
jobs would be sbed in the old min- 
ing area of the Nord-Pas de Calais 
was made by the local management 
to an extraordinary meeting of the 
works council. It represents a quar- 
ter of the jobs the French coal in- 
dustry is expected to lose this year, 
although until now the Government 
has fought shy of disclosing details. 
The redundancies come in a region 
of which M Mauroy is the accepted 
political “boss.” 

M Mauroy yesterday saw M Hen- 
ri Krasucki, head of the Commun- 
ist-led CGT union - tbe largest in 
the country — and M Edmond 
Maire, tbe leader of the Socialistr 
Continued cm Page 14 
Redundancies inevitable at steel 
group. Page 7 
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TALKS WITH BANK OF ENGLAND 

Britain reviews 
loan stock 
issues by banks 


BY DAVID LASCELLES IN LONDON 


THE BANK of England is worried 
about the fast-rising level of invest- 
ment by banks in the stock of other 
banks, and has called bankers to a 
meeting to discuss it. 

In a letter to the British Bankers 
Association, the UK central bank 
writes that it has noted this “pheno- 
menon” and says it would be “use- 
ful" to consult about the implica- 
tions. No date for the meeting has 
yet been set 

The bank is especially concerned 
about the recent rapid growth in 
subordinated loan stock issued by 
banks, and the amount that has 
been taken up by other banks. 

All the major British banks have 
issued such stock in the US. and 
UK capital markets in the last year 

or so, to the tune of several hundred 
million pounds, as part of a drive to 
bolster their balance sheets. 

Subordinated loan stock included 
bonds and other debt instruments 
that banks are allowed to count as 
part of their capital base when mea- 
suring their overall strength, along- 
side equity. 

Under Bank of England rules, 
banks can invest in each other's 
stock, but they must deduct the 
amount invested from their own 
capital so that it is not counted 
twice. The idea is to prevent an illu- 
sory boosting of capital in the bank- 
ing system and reduce the risk of a 


chain reaction from the failure of 
any one bank. 

Apart from -being concerned 
about the level and pace of trading 
in Hank subordinated debt by 
banks, the Baltic of England wants 
to ensure that the right deductions 
are being made. One purpose of the 
letter to the bankers' group is to 
draw attention to the Bank's rules 
laid out in a paper on capital ade- 
quacy issued in 1980. 

The Bank emphasises that it 
wants to have a “consultation pro- 
cess" at this stage, rather than lay 
down the law. It is also understood 
that only a small number of banks 
would be directly affected by any 
tightening of the rules. But bankers 
say they are already taking a more 
cautious approach to investing in 
bank stocks. 

The UK may draw on the experi- 
ence of the US., where the bank 
regulators first allowed banks to 
count subordinated debt as capital - 
though only in a limited way -three 
years ago. Tbe result was a flood of 
bank stock issues which has creat- 
ed similar problems. 

Ironically, one reason for the 
huge rise in bank stock issues in 
the U5. and elsewhere is pressure 
from bank regulators who are wor- 
ried about tbe level of capital ade- 
quacy in the banking system, given 
shocks tike the Third World debt 
crisis. 


Tokyo and 
London 
shares 
pass new 
milestones 


By Michael Morgan in London 

and Our Financial Stall 

THE record-breaking surge in 
world stock markets continued 

apace yesterday and its strength 
took market indices through impor- 
tant psychological barriers in Lon- 
don and Tokyo. 

In continental Europe some 
bourse indicators made their by 
now regular visit to new peaks be- 
fore investors took a pause to con- 
sider the outlook for the dollar, 
which reached record highs against 
the French franc, the Italian lira 
and sterling during the day. 

Wall Street, whose recent rise 
has been underpinning records 
elsewhere, turned higher again be- 
fore slipping back. The Dow Jones 
industrial average, which has ad- 
vanced in the last three sessions, 
was up to around 1290 at one stage 
compared with its best ever close of 
128720 achieved on November 9. It 
closed 0.42 down at 128622. 

In London, the Financial Times 
Industrial Ordinary index closed up 
5.7 at a record 800 with investors 
encouraged by the rising tide of 
confidence on international mar- 
kets and optimistic forecasts for al- 
most every sector of UK industry. 

Tokyo saw the Nikkei- Dow mar- 
ket average surge through tbe 
10200 level for tbe first time with 
the measure adding 7126 to close at 
10,053. 

In the last nine days, the average 
has registered eight new highs. 
However, trading volume in Tokyo 
yesterday showed a sharp decline 
from lak Friday’s level which 
might indicate that investors are 
now becoming concerned about the 
market outlook. 

Elsewhere in the Far East. Singa- 
pore saw a record dose with tbe 
Straits Times index up 5 23 to 
1,03325. In Australia, the All Ordi- 
naries and AH Industrial indices 
were both at peaks. 

In Europe, where traditional new 
year rallies began rather earlier 
than usual in some centres, inves- 
tors remained generally satisfied 
with recent market developments. 

There is still considerable new 
year liquidity - the result of coupon 
interest on government bonds - 
while in a number of centres, inves- 
tors are seen to be switching money 
back into their domestic markets. 

An early advance in Frankfurt 
took the Commerzbank index up 
120 to a new high of 1,065.40. while 
the FAZ index also peaked at 
35926, up 1.05 on the day. 
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Only someone on the right course 
can help you with yours. 



A universal bank has the right 
instruments to determine your 
exact position and help plot the 
best course to your goal. The 
coordinates of our branch system 
dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance credits 
in £-stg, US $. DM and other 
Eurocurrencies with special 
emphasis on trade finance and 


forfaiting), placement and trading 
in foreign securities such as Euro- 
bonds. convertibles etc., foreign 
exchange, and international port- 
folio management 

Whenever and wherever you 
encounter problems with compli- 
cated international financing, con- 
tact the Deutsche Bank. 

Well put your business on a 
proper course. 

Deutsche Bank AG, 

London Branch 
6 Bishopsgate. RO. Box 441 
London EC2P 2 AT. Tel.: 283 46 00 
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AMERICAN NEWS 


Contadora group agrees on Central America peace proposal 


BY OUR FOREIGN STAFF 


FOREIGN MINISTERS of 
nine Latin American 

countries have agreed on a 
plan to reduce tension in 
Central America. The agree- 
ment, reached late on Sunday 
in Panama City, involves the 
four nations of the Contadora 
group, Colombia. Mexico, 

Panama and Venezuela who a 
year ago sought to promote a 
peace plan for the region, and 
the five countries directly 
affected by the conflict there 
— Costa Rica, Nicaragua, Hon- 
duras. El Salvador and 

Guatemala. 

The agreement comes three 
days before President 


Ronald Reagan's bi-partisan 
Commission on Central 
America, headed by former 
Secretary of State, Dr Henry 
Kissinger, is due to publish 
its findings. 

The Contadora agreement 
calls for the establishment of 
an inventory of arms, military 
installations and military per- 
sonnel in each Central 
American country. In addi- 
tion, a census of foreign 
advisers and foreign military 
personnel would be compiled 
with a view to their eventual 
elimination. The plan calls 
for the identification and 
eradication of “ irregular 


forces ” who take part in 
destabilisation actions against 
one government on the terri- 
tory of another state. 

This is a considerable dilu- 
tion of the original 21-point 
plan. One of the principal 
elements of this was that all 
foreign military troops and 
advisers be withdrawn from 
the region. Sunday's agree- 
ment is seen as only a pre- 
liminary step towards the 
latter. 

It dearly reflects strong 
American pressure on U.S. 
allies among the nine 
countries concerned to ensure 
that the U.S. retains a mili- 


tary presence in the region. 
The only real satisfaction for 
the left-wing Sandinista 
' regime in Nicaragua Is the 
agreement to enrb the activity 
of counter - revolutionary 
forces operating from Hon- 
duras and Costa Rica. 


Sunday’s agreement, how- 
ever. ignores the Nicaraguan 
desire to establish a series of 
mutual non-aggression pacts 
within the region. But It does 
propose to establish improved 
communication between the 
governments of the region to 
prevent and resolve incidents. 
It farther calls for aid to the 


many refugees who have been 
created by the increased fight- 
ing in the past three years. 

To implement the plan, 
three commissions are to be 
set up by the end of January 
to cover security, political 
and socio-economic issues. The 
two-person commissions are 
the most positive sign of 
action, for Sunday’s agree- 
ment is not binding on the 
respective states and there is 
no agreed framework for 
ensuring compliance. 

It is seen at best as a bold- 
ing operation while the Conta- 
dora group continues Its 


efforts, principally geared to 
gain UJ. b acking for their 
peace initiative- - Throughout 
the year-long existence of the 
Contadora group, the Reagan 
Administration has never 
given more than lukewarm 
support 

The Contadora group Mold 
be revitalised when the pew 
Venezuelan President Sr 
Jaime Lusiuchl. takes office 
next month. He is pledged to 
be more active and his dose 
aides are anxious that Argen- 
tina be involved as a new 
partner to provide greater 
diplomatic muscle. 


Chinese premier’s 
U.S. visit boosts 


hopes for entente 


BY STEWART FLEMING IN WASHINGTON 


Guerrillas gain in cat and mouse conflict 


Debt will 


BY TIM COONE IN MANAGUA AND HUGH O'SHAUGHNESSY IN LONDON 


DESPITE THE prospect of 
greatly increased U.S. aid which 
is expected to be recommended 
by Dr Henry Kissinger when he 
presents ihc report of his com- 
mission on Central America to 
President Reagan tomorrow, the 
year has started badly for the 
Salvadorean army. 

The destruction of the stra- 
tegic Cuscailan bridge over the 
Lera pa River and the seizure 
of the Et Paraiso barracks of 
the fourth infant i? brigade In 
Northern El Salvador have 
again shown the growing mili- 
tary capability of the left-wing 
FMLN guerrillas. 

•t has not spelt disaster yet 
however. The war has plodded 
on for four years, and despite 
major victories claimed by both 
sides, neither the army nor the 
guerrilla force has yet managed 
to gam the decisive edge. But 
the gradual build-up of army 
strength by a further S,000 
troops add to the existing 
25.000, and recent command re- 
shuffles have enabled a touch 
of cautious optimism to enter 
Government statements in 
recent weeks. 

Shows of confidence cannot 
however hide the slow but 
inexorable advance of the guer- 
rillas. These latest successes 
and the development of a new 
military front in the Usulutan 
and San Miguel areas highlights 
the FMLN's ability to maintain 
the military initiative. An army 
spokesman admitted: "We have 
a shortage of helicopters and 
radios. We are confident we 
■will win, but it really all 
depends upon the Americans. 
We are short of resources and 
the guerrillas have the advant- 
age of surprise." 

Under U.S. pressure, the 


army changed its strategy last 
year to concentrate its forces, 
try to push the guerrillas out 
of the areas closest to the capi- 
tal — San Vicente to the east 
and Guazapa to the north. They 
were then to try to bottle up 
the FMLN In its traditional 
strongholds close to the Hondu- 
ran frontier in the Chaltenango 
and Morazan areas. 

Fighting continues in both 
zones and the first part of the 
campaign has still to show tan- 
gible results. The army has 
been able io keep the guerrillas 
away from San Salvador but at 
the cost of giving up territory 
elsewhere in the country’ and 
allowing FMLN to take over an 
increasing number of important 
towns. 

The guerrillas' response To 
the army change of strategy, 
according to Mr Ruben Zamora, 
one of their political leaders, 
has been to take the war “ to 
the centre of the country." 
jucuapa is a pleasant well-heeled 
coffee town in the Usulutan 
area, in the centre of one of 
the “ disputed " zones. 

The army barracks there were 
attacked in October and has 
since been abandoned. A few 
miles dawn the road, guerrillas 
of the Salvadorean Communist 
Party are organising coffee 
workers and small farmers in 
the villages while other 
guerrillas of a group allied to 
The FMLNM plan attacks along 
the Panamerlcan highway. 
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In the past six months, this 
strategic zone <has passed from 
being under government con- 
trol to being one of relative 
freedom for the guerrillas. One 
guerrilla leader near Jucuapa 
said: •* I started work here ten 
months ago. There were only 


Two of us then, but you can see 
now we have a lot of support." 

Further attempts to re- 
organise the command structure 
erf the array took place in 
December, with over 20 high- 
level changes to try to bury Dbe 
“ nine-to-five " mentality of 
some commanders. 

Much attention has been 
focused on Lt-Col Domingo 
Monte rrosa, a dynamic U.S.- 
trained officer who maintains 
regular and easy-going contact 
with many of the lower ranks. 
He is now commander of 2,000 
troops of the third infantry 
brigade in San Miguel and his 
strategy is constant pursuit of 
the guerrillas. 

After some initial successes 
however, the brigade’s ability to 
maintain momentum is seriously 
in doubt. 

El Salvador’s defence spend- 
ing for 1984 will reach 2214m, 
23 per cent of its tightly- 
stretched budget This is to be 


supplemented by $86m in U.S. 
military aid, but over 80 per 
cent of this is to be spent on 
training and supplies of spare 
parts and a mmuni tion. Little 
will be left over for equipment 
improvements. Aid increases 
will be contingent on a clean-up 
of the notorious " death 
squads.” 

The death squads have 
claimed between 25,000 and 
40,000 victims over the past few 
years. Under heavy U-S. pres- 
sure. two of their principal 
organisers. Lt-Col Aristides 
Marquez and Maj Josd Ricardo 
Pozo, were sent to Government 
posts abroad last week. 

The intense pressure from 
Washington on the Salvadorean 
forces to improve their conduct 
is producing political strains. 
Senior officers resent what they 
see as foreign interference in 
Salvadorean affairs, but realise 
bitterly that they are vitally 
dependent on continuing ILS. 
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dominate 


assistance. This assistance 
could become all the more 
important if the Reagan 
Administration accepts the 
recommendations for greater 
expenditure on military aid 
from the Kissinger commission. 

In the longer term, a more 
fundamental and serious prob- 
lem faces the Government — the 
possibility that the army will 
become demoralised and lose 
the will to fight. Most army con- 
scripts are press-ganged into 
service. One soldier, captured by 
the FMLN this week, com- 
plained of officers being evacu- 
ated by helicopter from difficult 
battles leaving the troops to face 
the guerrillas alone. This tends 
to end in surrender, with 
further -arms hauls for the 
guerrillas. 

A Western military expert in 
the region said that the new 
“hunter*” battalions formed to 
keep pressure on the guerrillas 
were operating in units as big 
as 50 to 100. “ They don't have 
the trained people in the lower 
ranks to get put and pursue the 
guerrillas and beat them at their 
own game,” he said. 

For its part, the FMLN 
general command announced on 
New Year’s Day that it would 
not recognise the elections 
President Alva res Magana in- 
tends to hold in March and . 
added that it would be unveiling 
this month a new proposal for 1 
a political solution 

The war continues as a cat 
and mouse affair. Most observers 
agree that the army has suffi- 
cient strength to hold on to the 
main cities and the West of the 
country for another year at; 
least. But the political will to 
fight the guerrillas may crumble 
first 


Quito summit 


By Hugh CShaugncssy 
AN EASING of conditions for 
servicing the Latin American 
region's S310bn foreign debt and 
a reduction of the tariff and ncu- 
tariff barriers to exports are the 
principal demands likely to be 
made at the Latin American 
economic summit which con- 
venes in Quito, the capital of 
Ecuador, today. 

The meeting is being attended 
by the Presidents oC Costa Rica, 
Colombia, the Dominican 
Republic and Ecuador and 
senior Ministers from other 
countries of the region. It was 
called as a consequence of the 
meeting convened last Septem- 
ber in Caracas by the United 
Nations Economic Commission 
for Latin America (EC LA) and 
SELA the Latin American 
Economic System, to discuss the 
region's financial crisis and the 
possibility of a Latin American 
debtors’ club. 


ZHAO ZIYANG. the Chinese 
Prime Minister, is due to meet 
President Ronald Reagan today 
in what officials on both sides 
see as another important step 
in the improvement of diplo- 
matic relations begun in 1982. 

The last senior official to visit 
the U.S. was Deng Xiaoping, 
China’s leader, in 1979. 

The Prime Minis ter’s visit 
will help to clear the ground for 

President Ronald Reagan’s 
planned trip to China in April, 
a high priority in the White 
House because of the boost it is 
expected to give to the Presi- 
dent’s re-election campaign. Mr 
Reagan is expected to announce 
later this month that he will 
seek re-election. 

During his talks this week. 
Prime Minister Zbao is expected 
to sign an agreement with the 
U.S. on industrial co-operation. 
The two countries are said to be 
making progress on a treaty to 
define the rights of Investors In 
each country, developments 
which underline the importance 
China attaches to tapping US. 
capital and technology to help 
with its economic modernisation 
programme. 

The Chinese are thought to 
be concerned, however, about 
U.S. reluctance to support a 
more generous increase in The 
capital of the International 
Development Association (IDA) 
the World Bank’s soft loan arm, 
from which China hopes to 
draw substantial sums of cheap 
finance. ' 


Zhao’s visit Is the high poiat 
y tar In the warming of St Do- 


ing the Rangoon bombings in 
which 17 South Korean officials 
were killed. 


Cuba optimistic on debt 


Sr Sebastian AI egret, the 
Venezuelan permanent secre- 
tary of SELA. declared on 
Sunday that the region was 
unable to pay its foreign debt 
while the developed countries 
maintained high interest rates ; 
and the region's exports were | 
stagnant i 

According to preliminary i 
figures from EC LA, tbe region's 
gross national product fell last 
year by 3.3 per cent the worst 
result for several decades. 


BY REGINALD DALE IN HAVANA 
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CUBA Is optimistic that it can 
reschedule tbe pesos 312m 
(3365m) of official and com- 
mercial debt that fafc due * n 
1984 when negotiations begin 
later this year, according to 
Sr Jose Julio Rodriguez, vice- 
president of the Banco Naclonat 
de Cuba, the country's Central 
Bank. 

Tbe one obstacle that remains 
before new talks can start 
is completion of the govern- 
ment-to-govemment negotia- 
tions under the umbrella Qf last 
March's general agreement to 
reschedule the country’s pesos 
344m official debt that fell due 
in 1982-83. An agreement 
rescheduling the pesos 166m 
1982-1983 commercial debt to 
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so far In the warming at Stno- 
U.S. relations which started 
when the Reagan Administra- 
tion agreed in 1982 to temper 
its support for Taiwan and 
gradually reduce arms sales to 
the nationalist island- 

Full diplomatic relations were 
established between the UJS. 
and China with an agreement 
reached during the Carter , 
Administration which came Into 
effect in Januarir. 1979. But 
Mr Reagan's auU-Cunmunlsf 
rhetoric and the Admims tui- 
tion's support for Taiwan 
brought an initial cooling. 

Taiwan remains a source of 
diplomatic tension, with the 
Chinese complaining that the 
U.S. is not living up to its com- 
mitments not to. increase either 
the quantity or the quality of 
arms It sells there. However, 
before leaving : Peking. Zhao 
made it clear that the Chinese 
Government wants to avoid 
exacerbating the strains over 
this issue He said he would not 
press for an immediate end to 
U.S. arms sales, but he is 
expected to press the Admini- 
stration to reaffirm its pledge 
not to increase sales. 

The U.S. is likely to explore 
ways of persuading China to 
bring its. influence to. bear oh 
North Korea in a bid to reduce 
tension on the peninsula follow- 


jlankit 
i jflcntl 


western banks , was signed on 
December SO. 

The deal, originally dua lo be 
signed on December 32, was 
finally completed after, other 
banks agreed to take over debts 
owed to the Swiss-based Trade 
Development Bank, recently 
bought by American Express. 
The US. Treasury, -caused a 
laswaioute hitch by refusing 
permission to American Express - 
to participate In the reschedule 
ing because of the U.S. economic ! 
embargo on Cuba, Sr Rodriguez 
said. 

For the 1989-6S official re- 
scheduling, Cuba still has -to 
flnatisQ negotiations with West 
Germany and Italy. 
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OVERSEAS NEWS 


Oil pipeline to 
Tunisia ‘Masted by 
commandos 9 



ft¥ FftAMOS GHIES IN TUNIS 


A PIPELINE carrying on from 
Algeria to Tunisia- wiii& - blown 
up : by a four-man Libyan com- 
mando- -group " last Saturday 
xAgbt^ Mr' Mohammed M*2an. 
the .Tunisian Prime . 'Munster, 
said yesterday. 

The premier also disclosed 
that all police Weapons except 
pistols Sadr been- called in for 
checking shortly before the out 
break, of rioting oyer food price 
increases Which cost the lives 
of .ewer ldo.' people. The price 
rises were rescinded on Friday. 
*- MEr M’Zair said the oil pipe- 
line bad been: sabotaged at 
Guelb el Anz. 860 kilometres 
south of Tunis, btrtr'just tvro 
kilometres- from the Libyan 
border. Some 4,000 -tonnes of 
crude "escaped: before workers 
were able 4o repair the damage. 

• Tl to Prime Minister said the 
fact that: the blast had occurred 
48 . twang 4lfcec law and order 
bad been substantially restored 
in the- - country raised - many 
question^. ; He confirmed that 
two adrisers of "Col Gaddafi, the 
Libyan leader, had -flown - to 
Tunis for talks last Wednesday. 
Col - C^ddafi . yesterday denied 
any Libyan involvement in the 
pibe&ia sabotage. 

Mr dMTZaii' sald that he bad 
personally telephoned Mr Driss 
Gniga, die former Minister of 1 
the- Interior, with orders to 
deploy -troops, in Tunis last 
Tuesday.'. ; . - 

Mr Gniga, who -was dismissed 


at- the weekend by President 
Bojzrguiba, had refused appeals 
from two governors of subur- 
ban areas near the capital to 
send in the army. 

Throughout last Tuesday, 
groups of young people had run 
amok in the city, burning cars, 
raping women drivers and set- 
ting fire to buildings. Many 
police made no move to inter- 
vene. 

Mr M’Zali explained that the 
police had only been armed 
with pistols. Their other 
-weapons had been called in by 
the Ministry of the Interior at 
the end of the previous week. 

In the part of Gabes, police 
were disarmed- by demonstra- 
tors, while in Gafsa rioters 
succeeded in seizing weapons 
belonging to - the - security 
forces. ' 

- Mr M’Zali insisted that the 
rioting had not weakened his 
determination to press on with 
the government’s programme 
of greater .political liberalisa- 
tion, as set out by President 
Bourgulba in 1980. 

Asked about bis reaction to 
the abuse hurled at him by 
demonstrators in the streets of 
Tunis on Friday, Mr M’Zali 
said: “l am not afraid of the 
Tunisian people.” But he said 
he was. determined that the 
state should remain strong. 
“We cannot have democracy if 
we' have anarchy.” 


Sri Lanka party refuses 
to attend 10-day talks 


THE EFFORTS of President 

Junius . Jayewardene of Sri 
Lanka, allied to Indian diplo- 
macy, have- succeeded in 
bringing seven Sri Lankan 
parties, to. a 10-day conference 
which opens today, writes 
Mervyn de Silva in .Colombo. 

But the success was clouded by 
an eleventh-hour decision by the 
conservative SLFP party- not to 
attend the talks. A few days 
ago. President Jayewardene 
rejected a request by an SLFP 
delegation for the restoration of 
civic rights to the party’s leader 
the former Prime Minister, Mrs 
Sirimavo Bandara naik s e . 

Habre stays away 

The absence of Mr .HSssdne 
Habre, <be Chad President, will 


not prevent the convening of 
talks in Addis Ababa aimed at 
reconciling the factions in the 
civil war, officials of the Organi- 
sation of African Unity (OAU) 
said yesterday, AP reports 
from Addis Ababa. 


Bahrain move 

A Bahrain-based Agence France 
Presse news agency reporter, 
Mrs Sophie Shehab, has been 
asked to leave the island in a 
demonstration of the growing 
political solidarity among Gulf 
Co-operation Council states, 
writes Mary Frings from Bah- 
rain. The action follows a 
Kuwaiti complaint over her 
coverage of the December 12 
bond) incidents there. 


Lebanon 
security 
plan hangs 
in balance 

Sy Nora Sowbiqr In Beirut 

A PLAN aimed at halting the 
fi ghting in the Chouf mountains 
and in Beirut's southern 
suburbs bung in the balance 
yesterday following a meeting 
in Riyadh of the Saudi, Leba- 
nese and Syrian Foreign Mini- 
sters. 

Fighting which erupted again 
between the Lebanese army 
and Druze militia, died down 
yesterday. At the weekend it 
had again reached crisis propor- 
tions. 

There was no statement at 
the end of the talks between the 
Foreign Ministers. 

Each met separately with 
King Fahd of Saudi Arabia on 
Sunday in the presence of 

Prince Saud A1 Faisal, the Saudi 
Foreign Minister. 

• Our Corespondents in Cairo 
writes: Sir GeifCrey Howe will 
today be urged to put Britain's 
support behind moves by moder- 
ate Arab states to resolve the 
Palestinian issue when he meets 
President Hossi Mubark in 
Cairo. 

Yesterday, Sir Geoffrey held 
talks with Mr Kamal Hassan All, 
the Egyptian Foreign Minister, 
who said that he hoped Britain 
would use its influence in the 
EEC to support the latest diplo- 
matic initiatives in the region, 
following the December 22 visit 
to Cairo of Mr Yassir Arafat, 
the PLO chairman. 

Egypt, which is trying to bring 
Mr Arafat and King Hussein 
of Jordan together, wants 
Britain to put pressure on the 
UJ5. to open a dialogle with the 
moderate ” wing of the PLO. 
At the same time, the 
Egyptians are using all avail- 
able diplomatic channelsto con- 
vey their anger at Israel’s 
recent moves to extend its legal 
system to the occupied West 
Bank and Gaza, which Vairo sees 
as de facto annexation 

Reuter reports from Paris: 
Mr Arafat arrived in Algiers 
yesterday from Tunis, the 
Algerian news agency APS, 
received in Paris, reported. 

Palestinians In Tunis said 
Mr Arafat was expected to meet 
senior Algerian officials and 
about 1,100 prisoners released 
by Israel in a prisoner exchange 
last October. He is also likely 
to meet Chad ii Benjedid, the 
Algerian President. 


Politics key to Jordan’s economic future 


BY RAMI G. KHOUftl IN AMMAN 


A SUSTAINED economic slow- 
down In Jordan during the past 
18 months may soon make its 
mark in the political arena, at a 
time when the country and Its 
leader. King Hussein, return to 
the centre stage of Middle 
Eastern diplomacy. 

For the past decade, Jordan 
has experienced an annual 
average real growth rate of 
nearly 10 per cent an impres- 
sive performance for a country 
without oil. with limited natural 
resources, on the edge of the 
Arabian desert and In the eye 
of the Arab- Israeli storm. 

This growth can be traced 
almost entirely to the large in- 
flows of cash that worked their 
way into Jordan from the Arab 
oil states, via official budget 
grants, soft loans, remittances 
from Jordanians and 
Palestinians -working in the oil 
economies and the export of 
Jordanian goods and services. 

The (hop In Arab oil revenues 
during the past year eventually 
had to be felt and the feeling 
has been uncomfortable. Along 
with a sharp reduction in Arab 
grants and budget support, 
Jordan has also suffered from a 
series of other simultaneous 
economic blows. 

They include the virtual dis- 
appearance of the lucrative 
export market in neighbouring 
Iraq and an end to generous 
Iraqi bilateral financial support 
due to Iraq's own fiscal 
problems; four years of flat 
earnings from the export of 
Jordanian phosphates, worth 
$160m (£106m) last year, a 
levelling-off in remittances from 
workers in the Gulf; and the 
likelihood that a dry winter may 
signal the start of another 


drought of several years’ 
duration, which would aggravate 
Jordan’s already serious food 
imbalance. 

In the past Jordan could 
always offset problems in one 
or two of these areas by develop- 
ing new sources of aid or trade 
revenue. Having all its main 
sources of revenue affected 
simultaneously has been a 
sobering experience and the 
new national budget for 198£ 
indicates that belt-tightening is 
the order of the day. 

The $2.15bn budget represents 
no growth In real terms over 
last year's budget, and was 
designed, according to Mr Salem 
Masa’deh. the Finance Minister, 
to curb expenditure and 
encourage self-reliance. 

The budget anticipates budget 
support grants from the Arab 
oil producers of 8512m. This 
compares with the 5600 m 
received last year, and is a far 
cry from tbe $1.25bn the oil 
producers pledged to Jordan 
annually at the 1978 Baghdad 
summit, of wbtofa nearly Si bn a 
year was paid between 1979 and 
1981. 

Given that the budget equals 
over half the Gross Domestic 
Product of Jordan, a drop in 
revenues quicldy sends ripples 
of recession throughout the 
economy. Officials estimate 
economic growth in 1983 at 
about 5 per cent in real terms. 

The 1984 capital development 
budget 1ms been pruned where 
possible, mainly by postponing 
the start of some projects that 
were still in the precontract 
phase. All projects already 
started are to continue and 
work on new projects this year 
will mainly include feasibility 


JORDANIAN INDICATORS 



studies or preparation of tech- 
nical documents. 

On the positive side, Jordan 
has used the money available 
in the past decade to put in 
place almost ail of the large 
new infrastructural projects it 
required. It has also established 
or expanded several large 
industries that export 
phosphate and potash, and 
invested heavily in intensive 

far ming in the Jordan valley. 
These schemes are starting to 
bring In substantial export 
revenues, which in 1984 should 
reach almost $500m. 

While workers’ remittances 
have stabilised at just over 
$lbn after growing three-fold 
in the past six years, they are 
likely to remain at roughly this 
level because the demand for 
skilled Jordanian and Pales tians 
workers in tbe Gulf is expected 
to remain firm. 

Tbe enormous trade deficit of 
$2.7bn last year remains stub- 


bornly chronic, but an antici- 
pated small deficit on the cur- 
rent account of the balance o£ 
payments is not a major prob- 
lem. Jordan has healthy and 
stable official reserves of 
$l.2bn and good creditworthi- 
ness in the international capital 
markets. 

Dr Mohammad Said Nabulsi, 
the Central Bank governor, 
noted recently that while Jor- 
dan's foreign debt increased by 
about 20 per cent in 1983 to 
reach S1.36bn plus another 
$570m in Government-guaran- 
teed private foreign debt, the 
debt servicing ratio remains 
manageable and compares well 
with most other developing 
countries. 

One encouraging sign is the 
possibility of tapping domestic 
oil resources. Test wells in the 
Eastern desert have Indicated 
the presence of commercial 
quantities of low-sulphur oil, 
and Jordan now may be able 


to meet its own petroleum needs 
from local resources. 

This would be a considerable 
fillip to tbe balance of pay- 
ments, considering that Jordan 
spent $644 m last year on oil 
imports from Saudi Arabia, a 
bill larger than its total export 
revenue. 

Tbe political implications of 
the slowdown are harder to 
measure. Certainly, the end of 
the easy-money years and the 
start of an era of more careful 
Government spending requiring 
some sacrifices will provoke 
calls for more direct popular 
participation in the making of 
economic decisions. 

Furthermore, the return to 
lower growth rates will signal 
the end of the fascination that 
so many people have displayed 
for the accumulation of con- 
sumer products. A population 
less preoccupied with material 
things is likely to turn Its 
attention to other areas. 

The high level of education, 
literacy and politicisation of 
both Jordanians and the 
country's Palestinians — suggests 
that politics may replace 
economics as a focus of life for 
the rest of the decade. 

At a lime when King Hussein 
and his people are contemplat- 
ing assuming the most impor- 
tant political role they have 
been asked to play in a decode 
— holding the hand of the Pales- 
tine Liberation Organisation 
and testing the credibility of 
the peace plan charted for them 
by U.S. President Ronald Reagan 
—they are well aware that Jor- 
dan today is more vulnerable to 
economic pressures and con- 
straints than it has been in the 
past 10 years. 


Indonesia wants to increase debt service payments 


BY OCRS SHEA WELL IN JAKARTA 


INCREASES in debt service 
payments and domestic fuel 
prices, a pay rise for the mili- 
tary and civil service and only 
a marginal increase in real 
development spending are in 
prospect for Indonesia, Asia's 
largest oil and gas exporter, 
under a draft budget presented 
to parliament by President 
Suharto yesterday. 

The balanced budget, which 
comes into effect in April, 
reflects the impact of the tough 
austerity measures taken by the 
Government over the past 12 
months in an attempt to cope 
with the recession, the drop in 
oil prices and Indonesia's 
deteriorating balance of pay- 


ments. 

The measures have included 
cuts in consumer subsidies, a 
27.5 per cent devaluation of the 
rupiah and a rephasing of 47 
capital-intensive development 
projects. They have won the 
applause of foreign bankers and 
governments for their timeli- 
ness and severity. 

The budget proposes an in- 
crease in overall expenditure of 
24.1 per cent to Rp 20.560bn 
(S20.6bn) as part of a Govern- 
ment attempt to secure an 
average 5 per cent annual eco- 
nomic growth rate during the 
country's new five-year develop- 
ment plan, which also starts in 
ApriL 


The main feature of the bud- 
get, which should be seen 
against the background of an 
official 10 per cent inflation 
rate, is tbe 38.8 per cent rise 
in current expenditure to 
Rp lO.ZOlbn. 

This includes: 

• A rise in debt service repay- 
ments from Rp 1.417bn to 
Rp 2.600bn, largely because of 
the devaluation. Tbe country's 
disbnrsed public debt as of last 
June was $18.2bn. 

• A 15 per cent increase in 
wages, salaries and pensions 
for civil servants and military 
personnel, more than 3m people. 
This will add 25.8 per cent to 
last year’s pay bill and end a 


two-year freeze imposed by the 
Government. 

• A 64.5 per cent increase in 
oil subsidies to Rp l.lBObn 
which, despite Its size, will still 
entail a fuel price increase of 
an unspecified amount, the 
third in a row. This is because 
of a reduction in the amount of 
cheap oil the Government re- 
ceives under a re-negotiated ex- 
ploitation contract with Caltex, 
one of the largest operators in 
Indonesia. 

The other key feature of the 
budget lies in the composition 
of the Government's develop- 
ment spending, which rises by 
only 12.6 per cent in nominal 
terms to Rp 20,460bn: 


• Foreign contributions to de- 
velopment projects are expected 
to rise by almost 60 per cent 
to Rp 4,370bn, reflecting an 
absolute increase in funding, 
but also the impact of the de- 
valuation. 

• Rupiah contributions will 
actually fall by 7.1 per cent, to 
Rp 6,088bn, an indication of the 
strain facing government 
finances. 

• The biggest spending — more 
than Rp l.OOObn in each case — 
is on education, agriculture, 
irrigation, raining and energy, 
communication and tourism. But 
the main increases are reserved 
for industry (45 per cent) and 
defence (21 per cent). 


For you, this saw won’t work. 



Understandably, you’d probably try to push it through the wood. But this “nokogiri,” like 
every other Japanese saw, was made to be pulled. Proving yet again that what works in one 
market may not work in others. 

At Hitachi, before we develop a new product, we study how it will be used. When. 

Where. And by whom. It’s all part of our emphasis on Interface — the point where man 
meets machine 

Finding this point is one of the reasons we maintain over 125 offices in 46 
countries. In addition to speeding up distribution and service, these offices provide 
valuable information about local life-styles. Information that lets us build 
products that can be used the way you want to use them. 

For example, many of our electric products have an automatic voltage 
finder, so they can be used without adaptors or modifications almost 
anywhere in the world. We also make televisions with multi-system 
compatibility, for areas where more than one broadcast system is 
used. And we’re working on a computer that responds to the 
human voice — in over 100 languages. 

You see, what makes Hitachi different isn’t just our technology. 
If s the way we bring that technology doser to people. 

You might say we’re giving it a push in the right direction. 
Or a pulL 


^HITACHI 

A World Leader in Technology 



1 


M /'A 




A 


Financial 'Hines Tuesday January 10 19$4 


TECHNOLOGY 


EDITED BY ALAN CANE 


Apples jostle cornflakes 
for shelf space 


PERSONAL SOFTWARE IS THIS YEAR’S HOTTEST HIGH-TECH MARKET 


Program to get rich quick 


The good news Is 


FERRANTI 


BY LOUISE KEHOE IN SAN MATEO 


Selling technology 


PERSONAL COMPUTER mar- 
kets have developed differently 
in the major European coun- 
tries, but one factor is common 
to all: there is a shortage of 
good distribution channels and 
too many manufacturers are 
chasing too few dealers. 

Mass merchandisers — Curry's 
in the UK for example, or 
Galeri.es Lafayette in France — 
wilt assume increasing import- 
ance in the distribution of busi- 
ness microcomputers as well as 
family models, while the share 
of the market taken by systems 
houses will decline everywhere. 

These are some of the chief 
conclusions of a new study* * 
which in some 300 pages gives 
a clear snapshot of a business 
going through fundamental 
change. 

It traces the way the market- 
ing of personal computers has 
moved from specialist outlets 
to stores and supermarkets — 
IBM In Germany, for example, 
is marketing its personal com- 
puter through Metro "Cash and 
Carry" stores in addition to 
more traditional outlets. 

Its recommendations ore 
brief and precise: “All manu- 
facturers must recognise the 
growth in importance of the 
mass merchandisers and the 
computer stores throughout 
Europe when elaborating their 
distribution strategies. 

'To be competitive they will 
have to provide high levels of 
dealer support in terms of 
tr aining , software availability, 
technical training and market- 
ing support” 

Among the other major con- 
clusions: 

• Olivetti, the Italian-based 


Professional 

Personal 

Computing 


office equipment manufacturer, 
is the only European company 
likely to make a real impact In 
the personal computer market. 
The report notes: “Over the 
next few years Olivetti should 
seriously rival companies tike 
Apple, DEC and Hewlett Pack- 
ard, after of course, IBM. 

• The UK is the undisputed 
market leader in Europe with 
more than one million, micro- 
computers installed at the end 
of 1982 but West Germany — 
where there is comparatively 
little interest in hobby or 
family computing — looks set to 
become Europe’s biggest mar- 
ket for professional personal 
computers. 

• Japanese manufacturers with 
the exception of Sharp have as 
yet no significant presence in 
Europe, but ell are trying to 
develop their dealer networks. 
They have difficulties, the re- 
port says, in getting acceptance 
into computer stores and are 
mostly concentrating on alterna- 
tive channels. 

"Now that computer distribu- 
tion is developing towards the 
mass merchandisers. Sharp 
a good advantage over most of 
its competitors In that it is 
already weH known in all the 
alternative channels — hi-fi stores 
video stores, department stores 
and office suppliers." 

Although the UK has more 


microcomputers installed per 
capita than any other European 
country, most of these are home 
or family models. 

This is partly because the 
British are traditionally heavy 
consumers of home entertain- 
ment products — hobbyist 
materials, board games and 
now televisions, video-recorders 
and hi-fi equipment— and partly 
because of the influence of Sir 
Clive Sinclair’s ZX81 and Spec- 
trum computers and the soft- 
ware they generated. 

In West Germany, on the 
other hand, personal computers 
developed principally as busi- 
ness machines — there is still no 
significant home computer pro- 
duced by a German company. 

The report notes: “In Ger- 
many, businessmen do not want 
a machine *to play with’ they 
want a solution to a specific 
problem. To meet their 
demands, Ugh levels of product 
quality and good after sales ser- 
vice are necessary.” 

The trend towards mass mer- 
chandising of business personal 
computers is weti illustrated in 


the UK by Tesco's “business 
centre” in Welwyn Garden City 
which stocks among others the 
Apple, the IBM PC and the 
Olivetti M20 and the announce- 
ment by John Lewis Partner- 
ship that it is considering set- 
ting up business computer 
centres on an experimental 
basis in two of its main stores. 

'Personal Computer Distribu - 
Hon in Europe, £995, from 
Intelligent Electronics, 72, Rue 
de Sevres, 75007, Paris, France. 

ALAN CANE 


WOULD YOU like to become a 
millio naire in 1984? Some 
people will, and the chances 
are that they will make their 
money in the personal com- 
puter software business, either 
as a participant or investor. 

You can take part, at least 
in spirit, an the hottest " high 
tech ” market o£ the year by 
playing a new computer game. 
“ til the chips "* transports you 
into the world of computer pro 
grams — the lists of instructions 
that make personal computers 
work. 

You become an entrepreneur, 
the founder of a brand new 
personal computer software 
company. You have developed 
a new computer program, un- 
like anything that has come 
before. 

The program looks great; so 
what is your next move? 

“ In the chips ” takes you 
along the path that can lead to 
a fortune in the US$2.4bn per- 
sonal computer software mar- 
ket, or, if you make the wrong 
decisions, to financial collapse. 

Armchair fortune hunters 
can emulate the success of 
Lotus Development, whose in- 
tegrated spread sheet program 
1-2-3 has rocketed the company’s 
sales from zero to an esti- 
mated $50m in just 12 
months. 

The computer game models 
the personal computer software 
industry, just as “Monopoly” 
might be said to model the real 


estate market. 

Creative Software based the 
game on its own experiences 
bringing over 30 home com- 
puter software products to mar- 
ket over the past two years. 

In the game, the computer 
decides randomly whether 
your product will be a hit or 
a miss among consumer buyers. 
“Based upon the game plays 
you have made, your financial 
success or othenrise will be 
determined,” saysEUiot Dahan 
of Creative Software. 

The realities of the personal 
computer software market hold 
all of the excitement of the 
computer game — and more. It 
is an exploding market. Sales 
of office personal computer 
software for 1983 are likely to 
be 31.4bn says Future Comput- 
ing of Richardson. Texas. The 
market research firm expects 
the office segment to grow to 
$6-7bn over the next five years. 

Home computer software sales 
totalled $800m in 1983 and will 
grow to $5bn by 1988, they 
predict. 

One of the most appealing 
aspects of the personal com- 
puter software industry has, in 
the past, been the low cost of 
entry. For the price of a home 
computer, the programmer is 
equipped to invent a potential 
million dnilnr^nalring ’ product. 

Working out of suburban homes 
software - writers created a 
modern-day cottage industry. 
That was the way it was two 
or three years ago. 



Mitchell Kapor, president and 
co-founder of Lotus Develop- 
ment, creator of the spectacu- 
larly successful 1-2-3 package 


Today the software business 
is more sophisticated. The 
distribution channels for soft- 
ware are increasingly becoming 
divorced from those for hard- 
ware. In the same way as the 
recording industry has grown 
up separately from the hi-fi 
business, so software is be- 
coming independent of the 
machines that it “ plays M on. 

Software publishers now 
number in thousands. These 
middle-men fulfil a role similar 
to that of book publishers. 


Indeed, several book companies 
have been drawn into the soft- 
ware business over the past 
year. 

There are publishers who 
promote their software artists 
like pop stars, equating the 
program to the pop record. 

Other publishers use estab- 
lished distribution channels to 
sell software to schools, law 
firms, farmers. . . . Adam 
Osborne, founder of Osborne 
Computer, has founded a busi- 
ness that he says will sell soft- 
ware like cosmetics. 

What next? “Vending machine 
software, software aadburgers," 
suggests Egil Juliussen. chair- 
man of Future Computing, only 
half in jest. . 

With the growth of thO soft- 
ware market, the opportunities 
for potential profits have 
become huge. .A single “hit” 
productivity program ' could 
produce revenues in' excess of 
580m this year. Future Com- 
puting’s Juliusseq estimates. 
By 1988 he predicts the poten- 
tial revenues for a hit program 
of the same type will rise to 
5300m. 

The cost of bringing a soft- 
ware product to market is. 
however, giimhin g dramatically. 
Hitting the “ big time " in soft- 
ware is expensive. “ Lotus 
Development spent about 53m 
to introduce 1-2-3 18 months 
ago,” comments Juliussen. 

Now the cost of entry is 
something like three times that 
amount, he reckons. 
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Natural move for Microdata 


High costs of packaging a program 


ALL THE excitement these 
days is in personal co mpu t e r 
software with inbuilt “ intelli- 
gence departments in un&venti- 
ties and colleges, the advent of 
cheap and. powerful work- 
stations has spurred on innova- 
tions uibdcfa are making new 
levels of automation available 
to the businessmen at ridicu- 
lously low prices. 

It Is passable, for example, 
to buy computer tapes of the 
principal artificial intelligence 
languages from shops in the 
High Street; and yesterday 
Microdata announced on 
advanced package (MRE) com- 
bining elements of arfitfkaal 
intelligence and managental 


decision support which at its 
most basic costs £200. 

ti runs only an MSarodata 
hardware, so given the business- 
man has to buy one of the ootn> 
pany’s new M1000 workstations 
tile entire system can. be in- 
stalled for £6,000 or less. 

The Microdata system makes 
xt possible for the businessman 
to address queries and instruc- 
tions to the workstation in 
Engiirth (or other language), 
and receive answers also con- 
structed as English phrases.. 

The computer matches coded 
patterns of the words put in 
to patterns of words held in 
its memory. l&dNdmh «vwi 
“teach" the computer to 


recognise their own favourite 
phrases and to respond Co them. 

The Microdate system is im- 
pressive enough, especially at 
the- price (similar systems which 
run on mainframe computers 
cost £40,000 and more) but its 
chief importance is to focus 
attention on the trend towards 
personal workstations which can 
increase dramatically the poten- 
tial of the executive using them 
at costs which are well within 
ordinary office budgets. 

The markets for such systems 
Is likely to be huge, and Micro- 
'data’s initiative is certain to be 
followed within weeks by imi- 
tators and improvers. 


Just packaging a computer 
programme professionally can 
cost upward of 520,000, says 
Glen Hamilton; a co-founder of 
Computer Colorworks— a start-, 
up company that is aiming to 
make its mark with “Flying 
Colors" a programme that turns 
the computer screen into an 
artist's canvas. 

“We plan to spend 10 per 
cent of anticipated sales on 
advertising and promotion," he 
adds. 

One of the most difficult deci- 
sions facing compand es such as 
Colarwoffcs is whether to share 
the costs— and the potential 
profits — with a software pub- 
lisher. 

Although it is the route taken 
by many small software firms,. 

: “lifeboat (a major U.S. soft- 


ware publisher) never made 
anybody famous," points out 
Ester Dyson, president of Rosen 
Research. 

It is however, difficult to get 
noticed without the help of a 
publishing house. 

Softsel, the largest UR. soft- 
ware distributor, receives as 
many as 4,000 new programs 
per month for evaluation, and 
typically adds no more than 40 
of them to its listings. 

There are, however, numerous 
opportunities for small start-up 
companies that do not have mil- 
lions of dollars to spend on 
promotion. Ester Dyson, sug- 
gests that “niche markets" for 
software programmes are the 
best bet for newcomers to the 
business. 


“Unless you have a fabulous 
product and $5-6m of venture 
capital to spend on advertising, 
niches are the way to go,” she 
suggests. 

“The broadbase marketplace 
is noisy but 11 you have a 
terrific product talk to invest- 
ment bankers,” suggests 
Michele Preston, vice president 
and senior analyst for L. F. 
Rothschild, Unterberg, To whin, 
investment bankers. 

“We believe there will be an- 
other Lotus,” says Ms Preston, 
whose group provided venture 
capital to Lotus Development 
and underwrote its public offer- 
ing which raised ever 560m 
earlier thin year. 

Some investors have already 
placed their bets. Epyx, a com- 
puter game company that 


specialises In action-strategy 
games attracted $3m in second 
round financing In .December. 
And Ovation Technologies re- 
ceived a record 55.5m in yen*, 
ture funding m o n th , 

Ovation, like Lotus is offering 
an integrated business pro-* 
gram. 

Next month at the first Inter- 
national software trade show. 
Soft-con, in New Orleans, ven- 
ture capitalists wlH try to pick 
snore winners from over 100 
start-up software companies 
seeking finance. 

*“ In the chips ” is a business 
simulation that plays like an 
arcade game. The $30 . game 
runs on the Commodore Vic 20 
and 64 and new versions for 
the IBM PC end PC JR are due 
out soon. 
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EEC action boosts 
competition within 
recording industry 

BY PAUL CHEESEJUGHT IN BRUSSELS 


MUSIC LOVERS within the 
European Community shortly 
should have access to a wider 
range of recordings. In some 
countries, they might even have 
to pay a little less for their 
records, tapes and cassettes. 

The performing rights socie- 
ties which hold we music copy- 
rights and collect royalties, are 
changing their agreements with, 
the sound recording industry in 
a way which, said the European 
Commission yesterday, removes 
“certain restrictions on compe- 
lion which hampered trade 
between member states.’’ 

The changes mean that in the 
future there should be no geo- 
graphical restrictions on the 
export of sound recordings. 
And, with the exception of the 
UK and Ireland, where the mat- 
ter is governed by statute, the 
royalties levied will be based 
not on the retail price but on 
the manufacturers’ published 
selling price to the retailer. 

These moves follow a compe- 
tition case brought by the Com- 
mission against the performing 
rights societies. Now the 
societies have agreed to change 


Soviet Union 
exports to E. 

BY OUR BRUSSELS STAFF 

THE PROSPECTS of an increase 
in EEC exports to Eastern 
Europe depend largely on the 
progress of economic adjust- 
ment in the East and on how the 
Eastern countries handle their 
problems with hard currency 
debts. 

This assessment has been 
published by the European Com- 
mission in a written answer to 
a question lodged in the Euro- 
pean Parliament. It was made 
against the background of an 
EEC trade deficit with Eastern 
Europe that grew 5.5 times 
between 1979 and 1982. 

The deficit climbed to Ecu 9bn 
(£5.1 bn) in 1982 from Ecu 4.9bn 
in 1981. Last year there were 
indications that the deficit was 
being reduced as exports to the 
Soviet Union increased during 
the first five months. Over that 
same period, however, the EEC 


their agreements with the 
recording industry, the case has 
been dropped. 

The German performing rights 
society has already negotiated 
a new agreement with its 
sound recording industry. In 
other EEC countries, negotia- 
tions are going on to reach new 
agreements. 

The Commission had charged 
that the societies were restrain- 
ing trade. Yesterday, it specifi- 
cally mentioned the German 
society's opposition, now of 
course dropped, to cross-frontier 
deliveries of records taking 
place between countries in the 
same group. In some cases, 
manufacturers were given per- 
mission to distribute only in 
one country. 

The Commission also took 
issue with the habit of basing 
royalties on average retail 
prices in the counry of sale. 

Not only did this mean dif- 
ferent levels of royalties. It also 
meant that cost advantages in 
the country of manufacture 
could not be passed on to the 
consumers in the country where 
the recording was sold. 

‘key to EEC 
Europe’ 

deficit with the seven smaller 
Eastern countries tripled 

But the Soviet Union is the 
key because it takes around one 
half of EEC exports to Eastern 
Europe. Soviet energy and raw 
materials are traded for EEC 
manufactured goods. 

The Commission gives three 
broad reasons for the increased 
trade deficit: 

• cutbacks in Eastern invest- 
ment plans which reduced hard 
currency imports; 

• the worsening debt situation 
of some East bloc countries; 

• the unfavourable economic 
and commercial environment. 

Handling these problems has 
led the Eastern countries to ; 
boost their exports and seek to 
restrain their imports. With 
the exception of Poland and 
Romania. the Comecon 
countries are running surpluses 
on their current accounts. 


India to 


Airlines are proving unwilling to pay high prices for new equipment 


More U.S. 


push third 
nation ties 
with UK 

By John Elliott In New Delhi 

INDIAN engineering com- 
panies have drawn up a list 
of 10 major contracts total- 
ling over $120m won recently 
by British companies in third 
countries where they would 
like to be awarded sub- 
contracts. 

This marks a significant 
step forward In campaigns 
waged by developing coun- 
tries to form partnerships 
with more industrialised 
nations. India has been call- 
ing for third-country partner- 
ships for some time with 
many of its trading partners 
and has argued that such 
co-operation would help 
reduce its growing bilateral 
trade deficit with the UK. 
But until now Its approach 
has lacked precise focus. 

The projects range from a 
$30m Balfour Beatty steel- 
work and transmission line in 
Amman and a 52 Om Simon 
Carves flour mill contract in 
China, to a S20m GEC micro- 
wave radio project in Nigeria 
and a S8m airport contract in 
the Cameroons won by 
Plessey. 

The list will be tabled 
today at a meeting in New 
Delhi of the Indo-British 
Economic Committee attended 
by Mr Norman Tebbit. UK 
Trade Secretary. 

It has been drawn up by 
the influential Association of 
Indian Engineering Industry 
which Is also writing to the 
UK companies asking for 
Indian companies to be 
invited for work that will be 
subcontracted. 

The association believes 
India can compete effectively 
for subcontracts which back 
up sophisticated design and 
manufacturing work carried 
ont in the UK by providing 
relatively cheap but highly 
skilled manpower for draw- 
ings on consultancy projects, 
computer software writing, 
electrical contracting, civil 
engineering and some manu- 
facturing of engineering sub- 
assemblies. 

It bas set up a Joint work- 
ing group with the British 
Consultants Bureau and is 
also inviting more baying 
missions to India following a 
successful visit made by BL 
buyers late last year. 


Second-hand aircraft values rise 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


orders seen 
for BAe 146 


THE VALUES of second-band 
aircraft on the world market 
are tending to rise, as economic 
conditions improve, air traffic 
grows in volume, and airlines 
find they need more capacity 
but do not wish to pay the high 
prices prevailing for new 
equipment. 

Reports from the U.S., where 
the bulk of second-hand aircraft 
are to be found, indicate that 
the price of a second-hand 
Boeing 727-200 tri-jet few short- 
to-medium range use, which 
stood at about S7m per aircraft 
in January, 1981, has now risen 
to about $7.75m. or a rise of 
about 10.7 per cent; 

The price for a second-hand 
McDonnell Douglas DC-9-30 has 
risen by a smaller amount. 


however, only about 2.9 per 
cent, from about S5.10m in 
January, 1981, to about S5-25m 
today. 

Conversely, the prices of 
some of the older, four-engined 
jets, such as Boeing 707s and 
Douglas DC-8s, that are 
severely affected by the more 
stringent noise rules now being 
introduced in the U.b. and else- 
where, have slumped. 

A Boeing 707-320C. according 
to Jordan Greene’s Aircraft 
Marketletter. which stood at 
about $2m in January, 19S1, is 
now worth wily 8750,000. 

Prices of wide-bodied jets 
have also declined, largely 
because the trend in the market 
is away from large-capacity air- 
craft to the smaller types of 


jets. As Jordan Greene puts it, 
the change in attitude is from 
“ Big is Better ” to “ Small is 
Smart ” in the airline business. 

As a result, a McDonnell 
Douglas DC-9-30 long-range tri- 
jet which in early 1981 cost 
S24m second-hand, can now be 
bought for about $L6.50m, a 
decline of more than 31 per 
cent. 

Because Lockheed has now 
(completed production of the 
L-1011 TriStar, prices of that 
aircraft on the second-hand 
market are slumping. A TriStar 
L-11011-1 that cost 819m in early 
1981 can now be bought for 
about $9m. 

Even the mighty Boeing 747 
Jumbo jet is not immune to 
this slump in wide-body jet 


prices because of the move away 
from big capacity aircraft to 
smaller types of jets. 

Jordan Greene quotes the 

current price of a second-hand 
Boeing 747-200B at about 820m, 
against $27.50m three years ago. 

It is stressed, however, that 
these are prices for aircraft that 
have been extensively used for 
many years in airline service 
and that many factors affect the 
prices asked and obtained. 

“ Distress sales,” that is sales 
where an airline is bankrupt or 
in cash problems and 
desperately forced to sell, can 
depress prices by as much as 30 
to 40 per cent on current 
market values, while the avail- 
ability of long-term financing by 
the seller can improve values by 
up to 15 per cent. 


Korea pushes N. American 
car sales with low prices 


TORONTO — South Korea’s 
1 push to become a force in the 
i industrial world is taking a new 
turn with efforts to break into 
! the crowded North American 
i car market. It is now aiming to 
woo North American car-buyers 
with keen prices. 

Canada is the first target lor 
Korea's biggest carmaker, 
Hyundai, but ifi-Wrtry analysts 
believe success here will be 
followed by a move into the UiL 
in two to three years. 

The small, four-cy Under 
Hyundai Pony, which goes on 
sale in Canada on January 12, 
has impressed some dealers 
already. One said it had “Japan 
quality written all over it.” 

The president of Hyundai 
Auto Canada. Mr S. H. Park, 
says the company Intends to sell 
at least 5,000 Ponys in Canada 
in 1984. He acknowledged that 
Hyundai had set its sights on 
the U.S., but said it planned to 
move slowly. 

Japanese penetration of the 
North American market is under 
no imminent threat, but the 
Pony’s base price of C$5,795 
(UB.84.6351 will be one of the 
lowest and at a time when 
Japanese cars are losing their 
reputation for low prices. 

Industry analysts say the 
Japanese are moving away from 
the low cost end of the market 


because of import restrictions 
improsed by the Canadian 
Government. 

Any major expansion plans 
by Hyundai would be limited 
by the company’s current capa- 
city to build cars, they say. but 
the company said in Seoul it 
intended to raise capacity from 
more than 100,000 cars a year 
to 390,000 by 1986 to cater for 
its push overseas and growing 
domestic demand. 

Hyundai’s president, Mr 
Chung Se-Yung, says Korea 
has reached the “ car age ’’ and 
expects domestic growth of 25 
to 30 per cent a year. 

Cars cost about three times 
per capita gross national pro- 
duct (GNP) In Korea against 
about half per capita GNP in 
the U.S. and Japan. 

Government incentives of 
1981 were partially negated last 
year when a 5 per cent excise 
tax was reinstated, but the 
Korean motor industry con- 
tinues to boom. Hyundai is 
expected to have built about 

110.000 cars in 1983 after 90.000 
in 1982. 

The Daewoo Motor Company, 
a joint venture with General 
Motors of the U.S.. showed 
spectacular growth. Output 
was expected to be close to 

40.000 in 1983, after 22,000 in 
1982, and it has plans to boost 
capacity to an annual 300,000. 

As part of its push for bigger 


production and sales. Hyundai 
is buying technology from 
Japan’s Mitsubishi Motors. 
Although this will be used to 
build a car suitable for export, 
Mr Chung believes foreign sales 
will remain a second priority 
for the Korean industry for 
another five to 10 years. 

Hyundai’s exports accounted 
forr about 14 per cent of its sales 
in the first nine months of 1983, 
down from 17 pm* cent in 1982. 
For Daewoo, exports were less 
than 1 per cent of sales. 

Most exports have gone to the 
third world, but the Hyundai 
Pony, which bas been built since 
1976, is also sold in Europe. 

In Canada. Hyundai says it 
plans to start with a network 
of 50 dealers and build up to 
150 over the next few years. ! 
• Foreign shipbuilding orders < 
secured by South Korean com- , 
panies totalled 3.83m gross tons 
for 158 vessels in 1983. com- 
pared with 1 . 21 m tons for 63 
ships the 2982, the Korea Ship- 
builders’ Association said. 

The value of the new orders 
rose 78.5 per cent to $2.85bn 
last year, it added. 

Foreign order books at 
Korean yards stood at 4.66m 
gross tons for 187 vessels at the 
end of last year compared with 
2.03m tons for 99 vessels a year 
ago. it said. . 

Reuter 


Renault wins 
deal to supply 
trucks to Cuba 

By Paul Betts in Paris 

RENAULT VEHICULES Indus- 
triels (RVI) has won two large 
export contracts for heavy 
trucks worth a combined total 
of FFr 97m (£8m). 

The first contract involves 
the sale of 200 heavy trucks to 
Cuba in what is the first tan- 
gible result of the recent con- 
tacts between the French and 
Cuban Governments to reinforce 
trading relations between tlie 
two countries. 

Moreover, the Cuban contract, 
worth FFr 51.5m, also repre- 
sents a return of the French 
truck maker in the Cuban mar- 
ket The French Berliet truck 
group. which later was 
absorbed with Saviem to form 
RVI, had ambitious export pro- 
jects on the Cuban market 
between 1968 and 1973. 

France has now become 
Cuba’s leading foreign supplier 
and agreed last October to 
advance Cuba additional com- 
mercial credits understood to 
total about FFr 150m. 

The other RVI truck deal 
involves Egypt The RVI con- 
tract involves an order for 180 
heavy trucks worth FFr 45.5m. 
The Egyptian authorities are 
now also considering a proposal 
for RVI to build a local assembly 
plant in Egypt for commercial 
vehicles. RVI supplied 700 
commercial vehicles to Egypt 
last year. 


By Oar Aerospace 
Correspondent 

AIR WISCONSIN, the U.S 
regional airline, which 
already operates three British 
Aerospace 146 four-enginod 
regional jet airliners is plan- 
ning to order more. 

The airline will take delivery 
of a fourth 146 soon, but is 
expected at a boon! meeting 
later this week to convert two 
of its outstanding options for 
four more of the aircraft into 
a firm order worth about 
930m. 

• Aer Ling mb, the Irish airline, 
has signed agreements for the 
provision of management ser- 
vices to two air hues in the 
Caribbean — HAT (Leeward 
Islands Air Transport) and 
ALM, the national carrier of 
the Antilles. A management 
team of five Aer Lingus 
executives will be seconded 
this month for two years to 
LlAT’s headquarters in 
Antigua. 

A management team of three 
Aer Lingus executives is 
already in Curacao in the 
Antilles assisting in the 
development of ALM. This 
contract is being funded by 
the EEC under the Lome 
Convention and runs for two 
years. 

• British Caledonian Airways, 
The UK independent airline, 
has signed an agreement 
with Continental Airlines of 
the U.S. whereby B.C&1 will 

' handle Continental's UK and 
European sales and reserva- 
tions. Continental, a major 
domestic operator in the U.S., 
also flies to the South Pacific, 
Mexico, Hawaii, Japan and 
Australia. 

Norwegian-Belgian 
tanker pool deal 

Two Norwegian ethylene tan- 
ker owners have formed an 
operating pool, Norbelgas, in 
co-operation with the Belgian 
firm Exmar, a subsidiary of 
the Bohl Werff shipyard. Fay 
G jester writes from Oslo. 

The pool will control four 
vessels in the profitable 7,000- 

8,000 cubic metre range. The 
two Norwegian companies, 
which previously operated a 
pool of three vessels, are 
Odwfjell Westfal-Larsen Tan- 
kers and Norwegian Gas Car- 
riers. 
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MV SON EXPLAINED IT 
TO ME ON FRIDAY. 

I BOUGHT IT ON SATURDAY. 

AND AS OF MONDAY 
IT'S BEEN BEAVERING AWAY 
IN MY LITTLE SHOP. 
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EUROPEAN NEWS 


France moves to pick up s ummi t pieces 


BY DAVID. HOUSEGO IN PARIS 

M CLAUDE CHEYSSON. the s 
French Foreign Minister, and < 
M Roland Dumas, the new t 
Minister for. European Affairs, t 
will visit major-. European i 
capitals in the coming weeks as 
part of a low-key French 1 
approach to resuming negotia- j 
tions on European budgetary 1 
and agricultural reform that 1 
collapsed at the Athens EEC < 
s umm it last month. . 1 

France, which has taken over l 
the presidency .of the Council 
of Ministers, hopes a com- 1 
promise can be reached at the t 
next heads, of government meet- i 
ing in Brussels next March. c 
The .emphasis on bilateral i 
contacts reflects the French i 
view that, substantial progress a 
has already. been made towards z 


securing an agreement hut that 
an act of political will is needed 
to make the final concessions 
that would result fa an overall 
package of Community reform. 

In French eyes it will be the 
foreign ministers’ task to 
generate this political 
momentum. M Gheysson and M 
Dumas will be sounding out 
Community members on how 
they believe the differences can 
be bridged. 

By placing the main responsi- 
bility with foreign ministers, 
the French aim to simplify the 
negotiating procedure. French 
officials believe that the weak- 
ness of the special councils that 
preceded the Athens summit 
was that the presence of so 
many ministers further com- 


plicated the issues. 

The main responsibility for 
the negotiations in France’s 
case will thus lie with U 
Cheysson and M Dumas — who 
has been given cabinet status 
largely to give him weight in 
dealing with other French 
ministers with an interest in 
Community affairs. But officials 
emphasise that they will be 
working closely to President 
Francois Mitterrand who has 
made Europe one of his 
priorities. Officials treat with 
impatience British suggestions 
that at Athens he was not fully 
briefed on proposals put for- 
ward by his ministers. 

M Cheysson's speech to the 
European Parliament in Stras- 
bourg on January 18 will 


contain no major surprises 
according to officials. The 
emphasis will be on picking up 
the threads of the Athens meet- 
ing and managing the Com- 
munity's budget through a 
difficult period. However much 
France would have liked to use 
the persideacy as an occasion 
for launching European initi- 
atives. officials do not believe 
the present time is appropriate. 

The bilateral talks with 
London are obviously the most 
delicate. Officials treat as short- 
sighted, however, the view that 
Britain is in a position of 
strength because it has only to 
wait for the Community to run 
out of resources to get its own 
way. By the time that hap- 


pened, they say, the damage to 
the Community would be so 
great that the nature of the 
issues would have changed. 

They say there can be no 
question of any strictly financial 
concessions to Britain. An 
agreement over the budget con- 
tributions problem must be part 

of an overall package of reforms 

that embrace Community financ- 
ing, agriculture and new 
policies. 

They explain President 
Mitterrand’s apparent backing 
down at Athens from previous 
French positions on controlling 
Community expenditure and 
handling the British budget 
problem as due to his exaspera- 
tion at British tactics. 


Ministers agree to CAP talks agenda 


BY fVp OAWMAY IN BRUSSELS 

EEC agriculture ministers last 
night agreed a new programme for 
negotiations on reform of the Com- 
mon Agriculture. Polity (CAP), 

aimed at finalisi ng a comprehen- 
sive package of measures by 
April L 

The programme was accepted af- 
ter ministers heard dire warnings 
from the Commission that the CAP 
was nearing a total collapse which 
could bring down the whole Com- 
munity unless major surgery was 
immediately undertaken. 

Mr Foul Dalsager, the Agricul- 
ture Commissioner, warned minis- 
ters: “Itis not a matter of economis- 
ing ty eating smaller oysters with -a 


cheaper brand of champagne. It is a 
matter of leaving the table with a 
stomach less than fulL” 

The Commissioner was backed 
by M. Gaston Thom, C ommiss ion 
President, who said that at present 
spending rates CAP’S Ecu lfi-5bn 
($13 Jbn) budget is due to overshoot 
by as much as 10 per cent 

Latest estimates now suggest 
that even if all the Commission’s re- 
forms were implemented immedi- 
ately, along with an extension of 
the Ecu 200m in management sav- 
ings already introduced, there 
would still be no funds left for price 
rises this year. 

As a means of tackling the crisis, 


the ministers last night agreed that 
most of the negotiations must now 
be concluded by themselves and not 
referred to special councils of for- 
eign and fin ance ministers or to 
heads of government summits. 

Other decisions incl ud ed the rein- 
trod uction of the use of high-level 
groups of civil servants to' conduct 
preliminary negotiations in an at- 
tempt to speed the decision-making 
process. 

These will immediately begin to 
examine the commission's propos- 
als on the 1984 prices for agricultur- 
al products, due to be announced at 
the end of this week before the next 


minis ters' meeting at the beginning 
of February. 

Meetings of the dvil servants are 
aim expected to deal with outstand- 
ing arguments over milk, cereals 
and other products as well as mone- 
tary compensatory amounts - 
cross-border levies and subsidies - 
before reporting back. 

In addition, the ministers agreed 
last night to add a further council 
meeting to the two planned before 
April 1, the date by which many 
new price regimes are due to begin. 

Mr Michael Jopling, the UK Agri- 
culture Minister, said after the 
meeting that he believed ministers 
could reach agreement on the re- 


forms and prices package within 
this deadline 

“If we want progress and if we 
want some urgency in our decision 
making then it is possible,” he said. 
"Quick progress is essential as peo- 
ple need to know where they are. 
There is nothing worse than uncer- 
tainty." 

The ministers are due to meet 
again today to discuss interim pro- 
posals on a new system of structur- 
al grants for reform of the industry. 

The Commission announced last 
night that it will be seeking backing 
from the Council to enter new talks 
with the U.S. through the General 
Agreement on Tariffs and Trade 


Redundancies w - GERMAN communist party meets 

inevitable Peace role earn 

at Usinor 


Peace role earns DKP public acceptance 


By David Houaego In Paris 

Substantial redundancies have now 
become inevitable at Usinor, one of 
the two large French state owned 
steel groups, as a result of the gov- 
ernment's decision to turn down its 
proposed budget for 1984. 

The budget put Usroor's addition- 
al financial needs for the year at 
FFr 4bn (S470m). 

The state representative on the 
Usinor board had told the company, 
it emerged yesterday, that the gov- 
ernment did not have the means to 
provide -an additional FFr 4bn ha 
1984. The budget is now being re- 
vised ■ I 


BY JAMES BUCHAN, RECENTLY IN NUREMBERG 


SOME DISTANCE away from the 
West German political beaten track 
is the DKP, a communist party,, 
which merits a detour for its com- 
fortable certainties, blameless or- 
thodoxy and intimate atmosphere. 

At its 7 th party congress at the 
weekend in Nuremberg, Herr Her- 
bert Mies, the 54-year-old rhairman 
of the W. German Communist Par- 
ty, .revealed tint the DKP has 
50,482 members, rather under 0.1 
per cent of the West German popu- 
lation. At the election on March 6 
last year which brought Herr Hel- 
mut Kohl to power with a large ma- 
jority, the DKP palled 85,789 votes. 


a tenth fewer than in 1980 and 
about 02 per cent of the electorate. 

These figures suggest that Ger- 
mans find one communist party - in 
East Berlin - quite adequate for 
their needs. If so, why does the 
Diisseldorf-based DKP, represented 
in a handful of borough councils, so 
exercise Herr Friedrich Zimmer- 
mann, the Bonn Interior Minister 
and the Verfassungsschutz (Vfs), 
the West German MI5, which de- 
votes 40 pages of its most recent re- 
port to the party, its affiliates and 
its "goals hostile to the constitu- 
tion.* 

Last autumn, in the midst of dem- 


onstrations against the deployment 
of U.S. nuclear missiles in West 
Germany, the Interior Ministry 
splashed out DM 40,000 on a wall- 
dart which at te mpted to show, 
with a maze of dotted lines, how the 
Soviet Co mmunis t Party, via its sis- 
ters in East Berlin and Dusseldorf, 
had penetrated the harmless and 
bewildered West German citizenry. 

This confusing diagram was 
greeted with guffaws, but it con- 
tained a nugget of truth. The peace 
movement against the new U.S. 
missil es marked the first time a 
West German communist party had 
gained acceptance in a popular 


movement That the peace move- 
ment also radicalised both the So- 
cial Democrats (SPD) and the 
Greens, who then picked up DKP 
voters, is of less importance to the 
comrades. The DKP Is above all a 
cadre party rather than a serious 
parliamentary effort 

Non-communist opponents of the 
missiles complain bitterly about the 
DKP, whose organisations al disci- 
pline and wealth — the Vfs Haims 
the party received DM60m from 
East Berlin in 1962 - give it a pow- 
erful position in a movement over 
lm strong. 


Poland 
lifts veil 
on debt 
debates 

By Christopher BobfrisJd 
in Warsaw 

A CLASH in Poland's top economic 
weekly Zycie Gospodarrce, between 
two senior finance officials has pro- ; 
vided a rare insight into debates in- 
side the Government on how to : 
cope with the country's crippling > 
S26bn foreign debt Poland is due to I 
open another round of rescheduling i 
talks with Western governments in j 
Paris later this week. I 

Mr Stanisiaw Dlugosz. a deputy j 
chief of the Planning Commission 
questioned in an article just before 
Christmas if Poland should hurry 
ahead with the Paris talks. He criti- 
cised the present debt service policy 
which is absorbing about one third 
of hard currency export earnings, 
as a financial drain leading no- 
where. 

He urged that debt service pay- 
ments should be cut to a minimum 
for five to seven years and that Po- 
land should demand a long-term 
rescheduling agreement, putting off 
payments into the next decade, on 
terms better that those being ob- 
tained at present, and. in the mean- 
time, concentrate on co-operation 
within Comecon. In support of his 
arguments he cites continuing 
Western restrictions on Polish 
goods, the unlikelihood of hard cur- 
rency export earnings improving in 
coming years and pessimism about 
the prospects of new Western loans. 

Mr Dlugosz also hinted that 
Western requests for economic in- 
formation should be stalled, since 
any suggestions about austerity 
measures, as might be expected 
from Western officials or the Inter- 
national Monetary Fund, could not 
be introduced in Poland because 
consumption has already fallen 
drastically. 

Replying this week. Mr Kazimi- 
erz Glazewski, chairman of the 
Bank Handlowy, defended the 
plans of rescheduling agreements 
on $5.8bn worth of debt already 
negotiated between 19B1 and 1983. 
The policy suggested by Mr Dlu- 
gosz, he said, could prolong the 
present crisis into the next genera- 
tion. 

Neither Comecon nor trade with 
the Third World, would enable Po- 
land to fill the gap left by the West 
He accused Mr Dlugosz of passive 
resignation in the face of the debt 
problems. 


UK NEWS 

Partnership scheme 
offered by BBC to 
save satellite plan 


BY RAYMOND S NODDY 

THE BBC has put forward a com- 
promise plan to share its direct 
broadcasting satellite (DBS) system 
equally with the Independent 
Broadcasting Authority (IBA) in an 
effort to save the project from col- 
lapse. 

The plan will be considered at a 
meeting today between Mr Stuart 
Young, chairman of the BBC, and 

Lord Thomson of Monifieth, chair- 
man of the IBA. DBS involves 
broadcasting directly from satel- 
lites to individual home dish aeri- 
als. 

Under the proposal, Britain's two 
competing broadcasting organisa- 
tions would share the costs of the 
three-satellite system. This would 
be about £160m over seven years 
for the hardware alone. 

The arrangement would last for 
the lifetime of the system which 
was due to begin broadcasting in 
the autumn of 1986. A more realistic 
starting date now appears to be the 
au tumn of 1987. 


The new proposal, put forward by 
Mr Bill Canon, managing director 
of the BBCs satellite project, would 
involve both organisations sharing 
a satellite film channel. 

Each organisation would have a 
channel for general entertainment 
programmes, while a fourth tran- 
sponder in the sky would act as a 
backup. 

The IBA is taking the BBC pro- 
posal seriously and meetings are 
taking place at various levels al- 
most every day to explore the pos- 
sibility. 

There is considerable urgency 

about the talks. United Satellites, 
the British Aerospace, British Tel- 
ecom. G EC- Marconi consortium 
building the satellites, told the Gov- 
ernment last month it would have 
to step work in early January with- 
out financial guarantees. 

The consortium says its has al- 
ready spent or committed E50m 
despite the fact that the BBC, wor- 
ried about the cost of going alone, 
has not signed a final agreement. 


Approval for £400m coal mine 


THE NATIONAL Coal Board was 
given clearance by the Government 
yesterday to spend £400m develop- 
ing a new mine at Asfordby, Leices- 
tershire. 

It will be Britain's biggest invest- 
ment in new coal capacity since per- 
mission was given in 1976 to devel- 
op the Selby coalfield in Yorkshire 
which cost El bn at 1982 prices. 

The Asfordby mine is expected to 
reach full production in the early 
1990s, producing 2.2m tonnes of coal 
a year for power stations. It will 
provide jobs for 1,100 miners, many 
of whom will be transferred from 
nearby pits which soon face closure. 

• OUTPUT at four Staffordshire 
uoal pits was halted yesterday by a 
strike of 43 miners opposed to their 
union's 10-week-old overtime ban. 
The men were all disciplined by the 
union for taking unofficial action. 

• PLANS FOR a Elfibn private- 
sector funded gas gathering pipe- 
line in the North Sea have been 
dropped because of lack of support 
from the oil industry. 

The proposals, drawn up by Gaff- 
ney Cline and Associates, the inter- 
national energy consultants, were 
for a 250-mile pipeline Unking the 


Bruce, Brae and T-Bloek develop- 
ments to the St Fergus gas terminal 
near tatorhead on the north east 
Scottish coast A short spur south of 
T-Block would have connected 
smaller gas fields. 

• A WOMAN clerical officer in the 
diplomatic service has been sus- 
pended from duty after an inquiry 
into a leaked secret Whitehall mem- 
orandum on the deployment of 
Cruise missiles in Britain! 

• A NEW London evening newspa- 
per could be launched this autumn 
subject to detailed negotiations 
with trade unions. Mr Robert Max- 
well, chairman of the British Print- 
ing & Communications Corpora- 
tion, said yesterday. It would com- 
pete with the Standard. 

• FURTHER IRA bomb attacks in 
mainland Britain were inevitable. 
Mr Gerry Adams, president of Pro- 
visional Sinn Fein, said yesterday 
during a radio interview in Nor- 
thern Ireland. 

• MICRODATA, the mini-compu- 
ter subsidiary of McDonnell Doug- 
las, has developed advanced sof- 
tware which allows a user to ques- 
tion computers in plain English. 


for you to determine whether or not you have 
knurled shackle-pins in stock. With an IBM 
Personal Computer, you’d have known on the 
dot/' 

“All right, all right,” I said “now for the 
crunch. What does this paragon, this... ah... 
sine qua non, actually cost?” 

I sat back, waiting to break into a wild peal of 
mirth. 

“Less than £3,000.” 

“Come again.” 

“Less than £3,000. Including a system 
unit with two diskette drives, keyboard, 
monochrome display and graphics printer, 
exclusive of VAT, frt>m an IBM Retail 
Centre.” 

You could have knocked me down with a 
knurled shackle- pin. 

“And including your commission?” 

I enquired, playfully. 

“Look, I’m not making anything out of 
this. Dad. I just want there to be a business 
around when you’ve worked yourself into an 
early grave." 

His argument finally reached me. Next day 
I went round to one of IBM’s Authorised 
Dealers. And sure enough, Monday morning, 
there I was running up an accounts program 
under the astonished gaze of Miss Fossick. 

My son ? At school, of course, revising for 
his ‘O’ Levels. And you? Call 01-200 0200 
for your nearest IBM Authorised Dealer or 
IBM Retail Centre and have a rewarding 
conversation of your own. 



“Why do I need a 
computer anyway?” 

I asked. 

“Because you’re 
m snowed under with paper- 
Jmrnmsam " work and your filing 
' system’s bulging 

at the seams. You never seem to know exactly 
how much stock you’ve got. Your invoicing’s 
always behind hand. And your estimates 
would give a hyena a laughing fit." 

“I see” said I, noting an element of 
hyperbole in the lad. 

“And how come I need an IBM Personal 
Computer in particular?” 

“Simple” he says. “First of all, it’s made 
by IBM. I don’t have to tell even you what 
that means in terms of reliability, service and 
support.” 

I nodded judiciously, letting him have his 
head.. 

“Then,” he says, “it’s so small and neat, 
it’ll take up no more space than a desk-top. 
And it’s so easy to learn, you...” 

“But I hate maths,” I interjected. 

“Even an innumerate can have a good 
working knowledge in a couple of days.” 

“All right. Clever Clogs. But what can it 
actually do for me?” 

“There are literally hundreds of programs 
now for the small business man to choose 
from. Book-keeping, filing, stock-control, 
analyses, invoicing... In short, it can give you 
all the information you want the minute you 
want it. Like the other day it took 35 minutes 
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Ups and downs of financial pioneers 


BRITAIN and continental 
Europe may be teeming with 
“venture capitalists” today 
— bat as recently as 1979 they 
were a very rare breed in- 
deed. 

That was the year Yen tore 
Founders Corporation at the 
U-S. sent its first representa- 
tives to the UK, started per- 
suading a group of then 
sceptical institutions to dip 
into their pockets to support 
a new food, and embarked on 
a subtle but determined cam- 
paign to woo the “ dormant M 
British entrepreneur. 

While numerous other 
fund managers, both from 


the U.S. and the UK, have 
since joined in or raised the 
profile of their small com- 
pany Investment activities, 
the two Venture Founders 
(VF) funds launched fn 1980 
— Venture Founders Capital 
(YFC) and Rainford Venture 
Capital, each with £2m ot 
capital — probably set the cur- 
rent bandwagon rolling in the 
UK. Certainly VFs first UK 
managing director Brian 
Haslett (who has since re- 
turned to th« United States) 
was a relatively lone voice in 
preaching the virtues of un- 
secured king term capital, in- 
vestment horizons beyond five 
years and (where necessary) 
close investment by venture 


capitalists in the management 
of small, growing businesses. 

Although Charles Cox, Has- 
letfs successor as mana gi n g 
director and Venture Found- 
ers’ first British recruits, 
points out that portfolio com- 
panies should only be valued 
twice— “once when you put the 
money in and once when you 
sell out"— the two accom- 
panying case studies of VFC 
companies show what can be 
achieved. 

VF*s style moreover has Im- 
pressed Guinness Mahon, the 
merchant bank, which will be 
aiinapnring today that it Il8S 

raised £12m for a new ven- 
ture capital fund wh ich will 
be “ advised " by VF. 


Why Colin Chapman counts money 
with a specialist’s eye 


ONE weekend just over three 
years ago Colin Chapman was 
busy throwing quoits. 

But far from relaxing among 
friends with a pint of beer in 
his hand the 46-y ear-old Chap- 
man was playing for remarkably 
high stakes — a six figure sum as 
it turned out 

The game — in which the 
points awarded for a successful 
throw were 'higher the further 
away you stood from the peg — 
was one of a number of experi- 
ments devised by Venture Foun- 
ders to test the aptitudes and 
attitudes of a 20-stroDg group of 
would-be entrepreneurs. Chap- 
man today can't remember 
exactly where he positioned 
himself — a significant bit of 
information apparently for the 
venture capitalists observing 
his every move — but after an 
exhausting weekend of lectures, 
business plan preparation and 
other tests he and three others 
emerged as suitable candidates 
for venture capital backing. 

So far Venture Founders' 
faith in bis business— Chapman 
Cash Processing — which manu- 
factures computer-based systems 
for checking and counting 
cash and non-cash items such 
as credit card slips, appears 
well justified. Having invested 
£100.000 for a 40 per cent stake 
in July 1981 VF last month 
had the satisfaction of seeing 
Chapman's advisers, Nordic 
Baltic, announce a fl.lm private 
placing of roughly 32 per cent 
of the equity among a range 
of institutions, including Save 
and Prosper and Foreign and 


Colonial Enterprise Trust 
(FACET). 

Besides illustrating the poten- 
tially juicy rewards of venture 
capital — in this case the value 
of the company has increased 
10 times in 2 j years — the recent 
deal is a typical example of 
“ second round " finance. "With 
its limited financial and market- 
ing resources the placing 
document explains, “ Chap- 
man's strategy until very 
recently has been to concentrate 
on the known requirements of 
its key customers and to re- 
spond to customer enquiries . . . 
the company now needs to take 
a more active marketing stance 
if it is to capitalise on the 
growth potential it has deve- 
loped.” The same document 
reveals Chapman's considerable 
dependence on British Telecom, 
which accounted for 66 per cent 
of sales iu the last financial 
year. Two other customers were 
responsible for the bulk of the 
balance. 

Chapman's best known pro- 
duct is probably the " All- 
change ” coin processing system, 
which was developed in con- 
junction with BT. So far used 
by 17 of the 62 British Telecom 
areas, the system is designed to 
process cash collected from pay 
telephones and provides regular 
management and collection con- 
trol information. Collaboration 
with British Telecom has borne 
fruit more recently in a new 
coin validator unit which CGP 
believes has applications in 
fields outside telecommunica- 
tions, notably in vending and 
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Not everything, however, 
has gone VSTs way. The Rain- 
ford Fund— which hired VF 
as consultants for a two year 
period — has in some ways 
proved a rather disappoint- 
ing experiment Set up tjy 
PiUcington Brothers to help 
businessmen In Jz e St Helen's 
area, observers say that the 
terms of the management 
contract did not allow the 
managers to develop Its long 
term philosophy, while cer- 
tain members of the PUking- 
ton board viewed the fund 
primarily as a means of ame- 
liorating the unemployment 
dotation in the North West as. 
distinct from a full-blooded 
venture capital operation. 


amusement machines. 

Chapman also sees a big 
market for its cash office 
management system for stores, 
initially developed for British 
Home Stores, while overseas 
markets — which he hopes to 
tackle through joint ventures — 
have so far not even been 
touched. 

Discussing the role of VF, 
Chapman observes: “The impor- 
tant thing was that when things 
got tough they didn't run away.** 

And while he says stringent con- 
ditions were imposed at the 
outset — until the placing, for 
instance, VF controlled the 
remuneration of the directors 
and effectively prevented them 
selling any of the company's 
assets — he stresses that his ven- 
ture capital backers “adopted 
very much a hands - off 
approach.” 

Although Chapman, an ex- 
Royal Navy computer pro- 
grammer, had held a number of 
management positions within 
the electronics and cash-pro- 
cessing industries (including 
spells as director of operations 
of De La Rue Systems and 
General Manager of the UK sub- 
sidiary of a Swiss Bank), he 
admits that nothing prepared 
him fully for running his own 
business. “Even the cleverest 
simulation of a war game is no 
substitute for the real thing,” 
he observes. 

“ Everybody makes mistakes 
with cash -flow, but If it’s loo 
big a mistake you won't be there 
to learn from it” Colin 
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Two out of Its eight Invest- 
ments have gone into receiver- 
ship— one of them since VPs 
contract ended. 

Of the eight investments 
In the VFC portfolio, by con- 
trast, only one has gone bust 
(a computer related business 
whose chief supplier col- 
lapsed) involving a £100,000 
write-off by the fund. Cox 
says the other six besides 
Chapman and Kleentech (also 
on this page) — a manufac- 
turer of accessories for photo- 
copiers, a company making 
software for optical character 
readers, a supplier of pneu- 
matic and hydraulic control 
equipment, and a designer in 
consumer electronics— are all 

How Eddie . 
by breaking 

CONTRADICTORY as it may 
sound, business is a dirty word 
for entrepreneur Eddie Ashby. 

For, operating in a twilight 
world of filthy pipes, blocked 
dr ains and dark cavernous 
sewers, his company, Kleen- 
tech International, is expanding 
fast by providing specialised 
cle aning and engineering main- 
tenance services to industry and 
local government. 

Kleentech's five-year history 
shows that Brengreen and Prit- 
chard Services — two large and 
much publicised quoted com- 
panies — are not alone in cash- 
ing in on the growing tendency 
among large organisations in 
the public and private sector to 
hire outside contractors to do 
work previously handled by in- 
house maintenance teams. 

Ashby's connection with 
Kleentech dates from 1978 
when he bought out a half share 
in a small cleaning business 
owned by Michael Ashcroft, now 
head of the Hawley Leisure 
Group. His subsequent achieve- 
ments have been founded on 
conscious diversification away 
from traditional office cleaning 
into higher margin, less labour- 
intensive industrial cleaning 
and engineering maintenance 
(Ciba Geigy, Fisons and Conoco 
are amon g toe group's cus- 
tomers, with oil refineries, 
chemical and food processing 
plants typical of the type of pro- 
ject undertaken). 

Growth at Kleentech has 
been partly through acquisition 
and partly organic, and the 
group now comprises five 


doing well at the moment, 
though he cautions: M things 
can change alarmingly 
quickly, so you can’t relax. A 
gust of wind can suddenly 
blow a business off course.” 

Cox refutes suggestions that 
at £2m the fund has been too 
small to obtain both a satis- 
factory spread and to pro- 
vide the second and third 
tranches of capital so often 
required by fast growing 
businesses. “ Unlike the UJ5., 
the UK has a whole range of 
institutions like pension funds 
an** Investment trusts familiar 
with investment in unquoted 
companies. I don't see UK 
venture capitalists necessarily 
having to fee involved beyond 


the first stage.” 

Surprisingly — given the 
“ hands-on ” techniques much 
trumpeted by American-influ- 
enced venture capital funds— 
the chief executives of both 
companies describe VF*s style 
as “very much hands off*” 

While stressing the hours 
of work spent on portfolio 
companies away from board 
meetings, Cox explains: “We 
believe in involvement, not 
interference. We don’t try to 
manage, teke management de- 
clsions or change a manage- 
ment team. We are only going 
to get the upside if the man- 
agement team learns for itself 
—with our back-up and sup- 
port.” 


Venture 

capital 

briefs 



Ashby made a clean sweep 
with tradition 



Eddie Ashby 

divisions — industrial, munici- 
pal, engineering, commercial 
and intemationaL 

Looking ahead. Ashby sees 
big opportunities to add to the 
many local authorities already 
on his books for which his work 
ranges from gulley and catch- 
point emptying to video 
camera inspection of pipework 
and sewers. He also hopes to 
become more active In inter- 
national markets (notably the 
Middle East). 

Describing his acquisition 
philosophy Ashby says that 
“ there are many opportunities 
to buy assets and skills cheaply 
and re-engage them in an 
expanding market” A typical 
illustration is Kleentech’s pur- 
chase last month of W. Can- 
ning Jigs, a subsidiary of W. 
Canning, the Birmingham- 
based chemicals and electronics 
group. Over 80 per cent of its 


business involves the manufac- 
ture and refurbishment of jigs 
for the metal coating industry 
RTiri Ashby hopes that his other 
divisions will be able to ser- 
vice some of the new acquisi- 
tion's 70 or so customers. 

After attending one of Ven- 
ture Founders' exhaustive 
weekend courses (which he 
“ thoroughly enjoyed”) the £2m 
Venture Founders Capital Fund 
put up £130,000 for a 30 per 
cent stake in August last year. 
" They weren’t looking for 
security,” he recalls, " they were 
solely intent on assessing us as 
people. They didn’t pull any 
punches and unlike some of the 
merchant banks we went to see, 
who smiled sweetly and led us 
by the nose, Venture Founders 
let us know what was going on.” 

Although he 6ays “ VF was 
there when needed.” Ashby 
■maintains the main contribution 
has been money, not manage- 
ment support. “ We needed 
someone to take a risk and play 
the odds and at the time they 
were the only ones prepared to 
do so.” 

Now that Kleentech Is turn- 
ing over £3m — and planning 
ambitiously to reach £L0m at 
current prices by early 1686 — 
Ashby reports that there is no 
shortage of potential backers in 
the City of London. Predict- 
ably an Unlisted Securities 
Market quote is one sbort term 
option but individual share- 
holders of VFC and ( In parti- 
cular) one American bank are 
• apparently prepared to supply 
all the funding required. 


MONEY FOR developing and 
testing prototypes b always 
hard to come by so the forma- 
tion last month of Seedcom 
Capital — ■ with the aim of pro- 
viding very high risk venture 
capital for research-orientated 
projects — Is a welcome de- 

development. 

Seedcom will ' be ran by 
Lucius Cary, managing direc- 
tor of Venture Capital Report 
(VCR), the Bristol-based pub- 
lication which describes new 
business projects seeking fin- 
ancial support Cary believes 
20 to 30 of the unsuccessful 
projects written up In his 
Tiyiga^iiw over the last few 
years deserved support — so 
when the UK Provident- 
English Association Growth 
Fund asked him to manage a 

£260,000 Sing of their port- 
folio and “pot his money 
where his mouth is” he 
readily agreed. 

A typical Investment will 
be £26,660 to produce a pro- 
totype of a new invention and 

to conduct a preliminary mar- 
ket study to see if there b a 
basis for a business. Cary 
envisages Seedcom investing 
in some cases alongside VCR 
subscribers “who may have 
skills and resources to con- 
tribute.” Details from 2 The 
Mall, Clifton. Bristol BS8 
4DB. 


Professor Harold Hopkins, 
who holds the Chair of 
Applied Optics at the Univer- 
sity of Reading, will describe 
how the university can help 
research, test and develop 
new Ideas at a forthcoming 
seminar on “venture capital 
for the high technology com- 
pany.” Organised by the 
Reading Chamber of Com- 
merce and Reading Univer- 
sity in eoisJuMction with 
Deloitte Wg«irtn« and Sells 
the event takes place on the 
morning of January 26 and 
costs £26 (Including lunch). 
Details from Ian Cleveland, 
Reading Chamber of Com- 
merce. 6734-895640. 


YET another booklet on 
sources of venture capital will 
be available for the first time 
today at the Institute of 
Directors* seminar on Finan- 
cing a New Business. It can 
be obtained tor the cost of 
postage and packaging from 
the Publications Department 
of accountants Stay Hayward, 
54 Baker Street, London. WL 
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Now there is no monopoly oh the supply of telephone 
systems you hove a choice — so take a closer look at 
Keylink. Keylink is a new compact telephone system that 
will give you up to five lines and twenty extensions with no 
switchboard and no operator- so no lost or misdirected 
calls Keyfink will also save you time by reducing your most 
often used numbers to three digits, by allowing three or 
four way conferences or by directing your calls to another 
extension when you are busy. Save money too - 
programme the system to allow only certain extensions to 
make outside colls. Use Keylink for the best in business 
communications For more informotion cut the coupon ond 
send it to U* or if you prefer- give us a ring 


Please send me more information on Keylink 


Company . 


Number of exchange 
lines needed 

Number of extension* 


Reliance Systems Limited, Tumelk Mill Lane, Wellingborough, North ants, NN8 2RB. 
Telephone: Wellingborough (0033) 2271 22 
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Faced with a tough situation, the best question you 
could ask right now is what your competitors know about 
quality that makes them such formidable opposition. 

First, they understand that quality means more than 
just efficient production methods. It means continual 
research to find out what the customer needs - and then 
meeting the need. It means designing for reliability and 
ease of manufacture horn the start, making sure that 
bought-in components meet the same high standards as 
your own work. 

Above all, it means convincing every member of 
your workforce that he or she can make a vital contribution 
to total quality. And that goes for your after-sales team too, 
who can monitor customer feedback to keep on improving 
standards of product and service. 

As many successful companies have learned, 
dramatic improvements in quality needn’t increase costs. 
More lil^they’Ureducette short run.. 

When his back’s against the wall, it’s an argument no 
Chairman, Chief Executive or Managing Director can 
afford to ignore. 

We’ve prepared literature that puts forward a 
pretty convincing case for quality. It shows how companies 
like yours have benefited from reassessing their approach 
and suggests ways in which you can do the same. 

Foryour copies, telephone 01-215 4154, or write to the 
Department of Trade and Industry, SQPU (FT1), 

20 Victoria Street, London SW1H ONF. 
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The Royal Academy/William Packer 

A progress report on Y enice 


Jazz/Kevin Henrlques 

Le Grand Due 


The great celebration of 
Venetian art. that now occupies 
all the spaces and energies of 
the Royal Academy, approaches 
the mid-point of its run fit con- 
tinues until March 11), and who 
can say how well Lt is doing 7 
The figures are as encouraging, 
or not, as one cares to make 
them, for success in these 
affairs in British terms is always 
counted not so much in money 
made as in money not lost, and 
attendances are still running 
teasinglv short of break even. 
But then the catalogue is selling 
unexpectedly well (it is a splen- 
did document and a conspicuous 
bargain at just under £8), suffi- 
ciently so even to tip the 
balance: and who knows how 
many of us at the last will storm 
the gates, in order not to miss 
a treat of a lifetime ? 

It is hard to believe and a 
sad reflection, that in any other 
country the issue could ever be 
by now seriously in doubt — vide 
Turner lately in Paris, or Manet 
in New York: but the price of a 
paperback, or a cinema seat, or 
the house wine fif you are 
lucky) is. I suppose, in these 
straitened times, a powerful in- 
hibition. Anyway, an average 
of 3.000 paying heads a day is 
required and if that should 
seem a lot and. rather too many 
for comfort. I would say at once 
that your critic, hopelessly 
spoilt as he is by the chief perk 
of his trade, the privileged view- 
ing of the work in comparative 
peace and comfort, made a visit 
on a normal paying afternoon, 
on a day indeed when the 
average had been exceeded and 
found the galleries busy, cer- 
tainly. but very far from over 
crowded. 

" The Genius of Venice " is. 
quite simply, an extraordinary 
and magnificent spectacle, an ex- 
hibition on the grandest scale, 
in physical scope and scholarly 
ambition alike, of a kind we 
might quite reasonably have 
thought no longer practicable in 
a dangerous, nervous and pro- 
tective age. It lakes as its mat- 
ter the various achievement of 
the artists of Venice in the 16th- 
century and, so doing, brings 
under one roof a collection of 
masterpieces that was never 
thought to be preserved to- 
gether even in its native city 


and most certainly will never 
be brought together again. 

Ancient wooden panels of 
course are desperately delicate, 
vulnerable to the slightest shifts 
of temperature and atmosphere, 
which technical proscription 
means there can be no Bellini 
here, and no Carpaccio but for 
his great Lion of St. Mark from 
the Doge’s Palace. But Bellini's 
presence is at least inferred in 
the putative work of Giorgione 
and the certain work of the 
young Titian, and in acknow- 
ledging that influence, together 
these artists conveniently set 
the start of a period that is 
brought to a natural terra by 
the deaths within a few years 
either side of 1590 of Veronese, 
Tintoretto and Bassano. It is a 
span that Titian all but repre- 
sents in himself, that sees him 
move in his work from the 
serene piety and gentle 
humanism of the young man 
to the darker adventure of the 
aged visionary’. 

It ail makes for rather a lot 
to see, some 150 paintings to say 
nothing of the sculpture, draw- 
ings, prints, maps, books — which 
is not to say the show is too 
jarge or unmanagable. What is 
true is that there are several 
small groups of works by par- 
mcular artists that are shows in 
themselves: Bassano. Tintoretto 
(not so small). Lotto, quite 
apart from the magnificent runs 
of Titian and Veronese. And 
rather more than that, there are 
many single paintings worth the 
price of the ticket several times 
over on their own. '* 1 can look 
a whole day with delight upon a 
handsome picture, though it be 
but of an Horse Sir Thomas 
Browne's is a wise example, 
which we could do worse than 
follow, though Venice was 
hardly the horsiest of societies 
— there are a camel or two. and 
some dogs, and plenty of sheep, 
and of course the lion. 

The point is that not every- 
thing can be taken in at once, 
even in the most concise and 
well-judged of exhibitions, and 
great works need, deserve, all 
the time you can possibly give 
them: which precept here leads 
us inevitably back to Titian, 
and to the most powerful, 
strange and extraordinary pic- 
ture of them all. The Flaying of 





Detail from ** Venus and Adonis ” by Veronese 


Marsyas, brought over from the 
archbishop's palace at 
Kromeriz in furthest 
Czechoslovakia, where it has 
been ever since it was won in a 
lottery in 1673 — it was the first 
loan to arrive from overseas, a 
nice if somewhat discomfiting 
augury for the exhibition’s 
success. For it shows us poor 
Marsyas, the celebrated piper 
and inventor of the flute, in 
extremis, hung by his satyr’s 
hooves from a tree and suffer- 
ing the dreadful penalty for 
daring to challenge Apollo to a 
trial of his skill as a musician. 
His death was universally 
lamented, and the Fauns, 
Satyrs and Dryads wept at his 
fate. 

It has proved too much for 
some commentators, one, in 
another newspaper, even going 
so far as to dismiss all the 
works of Titian's extreme old 


age out of hand — and this is 
perhaps the last of ail, left un- 
finished at the artist’s death in 
1576, when he was rather more 
than 90. That same commenta- 
tor dotes on Veronese, and a 
fan who dotes on Veronese, “pit- 
tore sovrano di Venezia” as the 
Venetians themselves say of 
him on the memorial plaque 
above bis casa door, cannot 
be entirely wrong-headed: 
Veronese, by nearly 50 years 
the younger man but Titian's 
only serious rival in his life- 
time, prodigiously able, and 
ever assured, gracious, urbane 
even in his most extravagant, 
theatrical and ambitious 
moments, carrying us along by 
the wonderful graphic ease and 
rhythm of his drawing, in the 
wonderful indolence of Adonis 
on the lap of Venus. 

So too of Titian, for the most 
part, but he is always rather 


more the painter, the statement 
less graphic and ever more so 
as time goes on, the surface 
feathered and suggestive, areas 
of mystery resolved into the 
most convincing physical 
presence by an instinctive 
alchemy — the low right hand of 
his Franscesco Savorgnan, from 
the 1540s. makes the point, 
three shadowy fingers creeping 
across the crimson sash from 
the drooping white fur cuff. But 
how much more extreme in its 
freedom and adventure is the 
later work, as the old man 
moves on into unexplored and 
uncertain expressive territory, 
pushing himself to the limits of 
his painterly scope, and even 
his strength, for the Flaying of 
Marsyas is big by any standard. 

It is a deeply pagan, atavistic 
work, bat this is as much a 
literary as a visual considera- 
tion. and we must be careful 


not to divorce the purely 
iconographical from the 
physical aspect. It must be the 
way it is done, and what it is 
altogether, that move us so. a 
directly physical visual experi- 
ence; for otherwise the mere 
proposition of the subject 
would be enough: it is not what 
the painting says, but what it 
is. not what we see in it. but 
simply what we see, that so stirs 
the imagination. 

It is indeed a very physical 
work and yet of extreme refine- 
ment. the touch deft and light 
and yet the surface rich and 
dense, the painter savouring as 
dt were the succulence of the 
pigment. The figures are estab- 
lished with a splendid and con- 
vincing physical presence, 
beautifully and delicately 
characterised, and yet at close 
range so much is left at the 
merest suggestion, the fall of 
the blue silk scarf across the 
shoulder, and the lightest 
fea titering across the thigh of 
the kneeling figure, to articu- 
late the form. The colour is 
quiet, the tone pitched very 
low. the atmosphere charged 
with a strange, brooding, tragic 
menace. The delicacy of touch 
prefigures Velasquez, the inten- 
sity of feeling, Rembrandt, the 
incipient violent romanticism, 
Goya and even Delacroix: the 
late Titian is above all a 
painter's painter. 

There is much else to say: the 
Bassano room a delight and 
worth an article to itself, for 
the painterliness of the work 
that transcends the most seduc- 
tive of subject-matter — the 
exquisite Jacob’s Journey, with 
Its odd rhythmical emphasis 
upon the elongated backs of the 
man and woman, and the sharp 
pink and green of their clothes 
that make one remember 
suddenly that the young El 
Greco would have been in 
Venice soon after it was done. 
But there is space enough only 
to name the sponsors who have 
made the exhibition possible: 
The Sea Containers Group. 
Venice Simplon-Orient-Express 
Ltd. and special facilities pro- 
vided by the Banco Nazionale 
del Lavoro, Alitalia, and British 
Airways. 



Ellington 
is the toast 
of Paris 


Any jazz enthusiast visiting 
Paris' between November 22 and 
last Sunday will have made 
straight for the Theatre Musical 
de Pans Ch&telet (place du 
ChAlclei) lo ensure seeing Duka 
Ellington's Sophisticated Ladies, 
the much-acclaimed New York 
show presenting the music of 
the greatest, most influential 
composer in jazz. 

For the listener it was a musi- 
cal banquet of Lucullan dimen- 
sions, over 30 Ellington songs 
(plus his theme. “Take the A 
Train,” composed by Billy 
Strayhorn, his alter ego), strung 
together without any story or 
logical thread and staged with 
elegance and panache which the 
enormously sophisticated Elling- 
ton would have admired. 

For the devoted Ellingtonian 
this production, which contained 
only one principal (Gregg 
Burge) from the original Broad- 
way cast, was a joyous occasion, 
stemming In no small part from 
the spirited playing of the pit 
orchestra of experienced French 
muscians, including several well- 
known jazz players, plus drum- 
mer and pianist/ musical direc- 
tor from the Stales. The 15 
interpreted A! Cohn's arrange- 
ments with devotion, enthu- 
siasm and brio and. after the 
final curtain on the night I 
attended, were rewarded with 
rapturous applause which con- 
tinued long after the singers 
and dancers had disappeared. 

Jazz initiates would be quite 
satisfied to hear in one evening 
so much of the Ellington oeuvre 
but for lt to be an integral part 
of a lively stage show is a sub- 
stantial bonus (bough, for my 
taste, the few disappointments 
were in non-musical spheres. 

The choreography, by Henry 
LeTang and Michael Smuin, 
who directed the entire produc- 
tion, was undistinguished 
though the Chfltelet audience 
eagerly applauded some 
ordinary tapdancing and ex- 
pressed inexplicable delight 
whenever male dancers did the 
splits. The settings, by Tony 
Walton, no more than simple, 
were most effective whenever 
Duke's visage was seen on a 
backcloth. The most recent 
Ellington song included, 
“ Imagine my Frustration " 
(1966). was given a modern, 
rather trendy treatment, music- 
ally and theatrically, while for 
some odd reason the indes- 
tructible- “ Mood Indigo,” was 
shared, not successfully, be- 
tween two singers. 

In the all-important singing 
department the show was served 
particularly well by Ira Hawkins 
and Dee Dee Bridgewater, a 
former big band singer who, 
in 1975. won a Tony Award for 
her performance in the Broad- 
way musical The Wiz. She pro- 
jects her powerful wide-ranging 
voice, with its Dinah Washing- 
ton and Sarah Vaughan over- 
tones, dramatically and allies it 
with an assured stage presence. 

But her roots remain deep in 
jazz, a fact she underlined 
nobly one evening shortly after 
Christmas when, within 30 
minutes or so of coming off- 
stage, she was beginning an SO- 
mlnute set with a French 
rhythm section at New Morning. 
a spacious but spartan jazz 
venue in rue des Petites-Ecuries. 
Here she showed her not unsur- 
prising versatility in a variety 
of songs in a range of moods— 
from “Cherokee” (with scat- 
ting) to “Peace” by Horace 
Silver. 

Apart from the Sophisticated 
Ladies company the American 
jazzers in Paris during the past 
few weeks were the same as 
those in London. Gone are the 
days when visitors to the 
French capital excitedly sought 
out American musicians who 


never visit Britain. This \ 
vides the spur, however, 
check out the locals, always 
illuminating, sometimes a 
warding exercise. 

Two of France's elder sta 
men on Jazz, Maxim Saury 
Claude Luter, were to be he 
several times in Pans, cia 
nettist Saury, virtually unre, 
ni&able as the sleek, dap 
figure of some 20 years ; 
leads his band mainly 
dancers rather than far ; 
listeners, at the Care an ( j* 
Huchctts (rue de la Huchet 
Alas his Barney Bigard-inspi 
playing is the sole tniv 
within a band which can 
described only as p&uble. 

Not far away, but on 
Right Bank of the Seine. 
Claude Luter with his six -pi 
group at the S/oir Cluh < ue 
Rivoli). A youthful lool . g 
Luter often played with Sid 
Bechet and is a worthy disc 
on soprano-sax, while 
clarinet work is firm and flu 
His sextet, with a drum 
thumping boringly on snare 
bass drum plus a mispia 
bass guitarist, is as dismal 
Saury’s but Luter himself ( 
relieve the tedium by plaj 
one set alone with the rhyi 
section. 

Among the younger gen. 
tion of French jazzmen 
several outstanding gultari 
few more so than Christ 
Escoude. who was heard in 
different but equally reveal 
settings. At Le Sunset (rue 
Lombards), he led his regi 
quartet and showed those 
familiar with his playing ; 
how profound and eclectic hi 
With him were a versa i 
totally involved trio in wt 
Olivier Hutman's use of e 
ironic keyboards was refn 
ingly intelligent. Jean-M 
Jafet’s talent on guitar, t 
guitar and conga drum i 
standing and Tony Rabes 
propulsive drumming. 

A few nights later a si 
distance away at Le P 
Opportun (rue des LavandW 
Ste Opportune) Escoud6 ■ 
one of a trio of guitarists, 
of gypsy origin, who produ 
music of quite sublime qua! 
each complementing the oth- 
with plenty of counterpo 
judicious accompaniment 
hind the solos and, above 
mutual respect for each oth< 
style. Boulou Ferrtf. with 
echo on his instrument, has 
harder sound of the three 
it was he who set the ni 
alight with his solo choruses 
“Straight no Chaser.” Ba 
Reinhardt, at 39, has to ca 
the burden of being Djanj 
son. but wisely adopts a 
ferent approach to his get 
father, playing in a softer v 
in a modern style. Escoudt 
the passionate one. fast anc 
times almost ferocious, obt 
ing diverse effects with 
without plectrum, altemai 
between two guitars, a Gib 
electric and an electro-acou 
Ovation. 

Some days previously bl 
British pianist Peter Jacob 
played at the same venue 
part of a three-nation quar 
Known mainly in this coin 
through his work with teno 
Bobby Wellins, Jacobsen acc 
panied an Italian tenorist 
far different ilk, full-blow- 
at times aggressive. 1 
Britisher managed to fit in t 
with his EEC partners am 
whom French drummer I 
Dervieu was assuredly 
name to remember. 

Arditti String 
Quartet concert 

A concert consisting entii 
of string quartets written w 
in the last 20 years will 
given by the Arditti Sn 
Quartet at the Bloomsb 
Theatre, Gordon Street, Lnn 
WC1, on Sunday January If 
7.30 pm. This is the first 
four concerts in a t 
organised by the Arts Coui 
Contemporary Music Networ 
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Trade finance, simplified 





f a iietvvork spanning 90 countries. Bank of 

Randies . 

{die tiine we can eliminate third parties that often 
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and emertise are 
le most demanding 
corporate treasurers. In the international 
testing grounds of cash management, foreign 
exchange and import/export services. In over half 
a million letters of credit a year. 

Who else would you look to for simple, 
efficient trade finance? 
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Let the bank 
market work 


QUITE a head of steam has 
built up behind the idea that 
international banks should help 
hard-pressed nations service 
their debts by holding down 
the margins and fees exacted 
when loans are rescheduled or 
fresh loans made. Mexico is a 
case in point. In acknowledge- 
ment of the rapid improvement 
in its financial position, its lead 
banks have offered fine terms 
on some $4bn (£2.82bn) of new 
loans. The suggestion is that 
banks should go further than 
this and offer other indebted 
countries easier terms before 
their finances improve to the 
point where they can demand 
a better deaL 

During the unfolding of the 
debt crisis the banker’s instinct 
has been to do the opposite. 
This opportunism attracted 
critical comment. It seemed 
inappropriate that banks should 
reap fat profits on loans to 
borrowers whose financial posi- 
tion was going from bad to 
worse — and at a time when the 
liquidity, and even solvency, of 
the banking system was increas- 
ingly dependent upon the sup- 
port of the IMF and the central 
banks. 

The problem is that official 
calls for lower spreads risk 
further distorting a banking 
market already heavily influ- 
enced by the official intervention 
that has held it together through 
the crisis. The " right ’* terms 
in any debt negotiation or 
renegotation are a bargain 
struck between the borrower 
and banks subject to appropriate 
regulartory constraints by the 
governments ultimately under- 
pinning their affairs. 

Considerations 

Banks locked in an embrace 
with an over-borrowed borrower 
face a different situation, than 
when approaching such a bor- 
rower for the first time. They 
have to bear two conflicting fac- 
tors in mind. First, they are 
being asked to make risky loans 
and ought to demand compensa- 
tion for that risk. But, second, 
they have an overriding Interest 
in preserving the viability of the 
borrower and therefore in 
avoiding terms that are too 
onerous. 


The borrower has his own set 
of tactical considerations to 
wory about. The right terms are 
the terms agreed between both 
sides bearing all such factors 
in mind — they are market terms, 
not terms imposed by the moral 
suasion or jawboning of the 
authorities. Imposed 'rates wHl 
merely throw the market in 
sounder loans into confusion. 


Perception 


As it happens there is 
growing and welcome 
perception within the banking 
business that insistence upon 
restored profit may prove 
short-sighted. Mr Leland 
Prussia, chairman of Bank 
America, said recently that 
troubled borrower is more 
likely to pull through if loan 
terms are eased, and he called 
for changes in U.S. bank 
auditing practices to allow this. 
Mr Rimmer de Vries, the chief 
economist of Morgan Guaranty 
Trust, has recently come out 
with similar arguments. 

This is a valid shift of 
sentiment among bankers. What 
is more worrying is when the 
chairman of the UJS. Fed 
expresses an Olympian view 
that spreads should come down. 
His job Is not to decide the 
prices that banks charge, it is 
to decide the monetary 
conditions in which the tense 
game is played out, and the 
regulatory norms that the 
banks must observe in playing 
it. The level of U.S. interest 
rates is of far greater 
importance to the fortunes of 
sovereign borrowers than any 
adjustment of the spreads on 
floating rate loans. 

As for regulatory norms, the 
key role of auditors and regu- 
lators is to make sure that the 
profits distributed to share- 
holders are the real profits of 
soundly-based banks. If a bank 
decides to impose high spreads 
upon a borrower whose affairs 
are deteriorating, it is up to 
supervisors to see that appro- 
priate provisions are made 
before the resulting profit is 
distributed. This should be the 
safety net against banks that 
choose to go for short-term gain 
and exploit the unspoken 
guarantee of the authorities. 


Honours without 
merit 


THERE is something incompat- 
ible between Mrs Thatcher's 
pursuit of a more meritocratic, 
market-oriented society and the 
preservation of the traditional 
honours Ust. The principle that 
merit should be rewarded by 
means other than money is 
beyond question in most coun- 
tries, and has been throughout 
most civilisations. Sometimes 
the merit is obscure: the long- 
serving village schoolmistress, 
for example. It Is right that her 
services should be properly 
recognised through a national 
honours system. Yet the British 
system, as presently practised, 
is in danger of going to 
extremes. It rewards the un- 
to eri tori ous as well as the 
deserving and it has become 
unnecessarily long and compli- 
cated. 

Subtle distinctions 

There are four main charges 
against it. The first is that it 
perpetuates a peculiarly British 
form of snobbery. The second 
is that there are too many 
different categories of award. 
The third Is _ that too many 
awards are given. And the 
fourth is that the whole system 
is excessively political. 

Snobbery Is endemic in the 
British way of life. The honours 
system encourages it. How else, 
for instance, does one explain 
tbe subtle distinctions between 
a CBE. an OBE and an MBE 
(themselves anachronistic 
terms) and the higher titles 
such as a knighthood? Why is 
it tbat a football player or a 
pap star tends to get a lower 
award than (say) a business- 
man whose company may not 
have been conspicuously suc- 
cessful? Pop groups, after all, 
must have done at least as much 
for British exports as many a 
manufacturing industry. 

It is not self-evident that the 
present system fosters 
excellence. Too often, in the 
Civil Service at least, it may 
have the opposite effect The 
way to an award is to be safe, 
conventional and to avoid the 
deviant view. The best of the 
Civil Service is probably above 
such considerations. It would 
perform toll without the 
honours incentive. Yet the 
system is self-perpetuating. 
There is virtually no way in 
which a senior civil servant can 
turn down an honour. A head 


of the Treasury without a 
knighthood would look odd, so 
the honour is accepted as part 
of tbe job. 

There is another side to the 
coin. The award of peerages to 
retired civil servants appears 
somewhat arbitrary. A case in 
point is the continuing absence 
of both the last head of the 
Foreign Office and the last head 
of the Treasury from the House 
of Lords, where the two of them 
would be worthy contributors. 

Tbe system could be simpli- 
fied. There could be fewer 
categories: (say) peerages, 

knighthoods, and one rank 
below, plus the special awards 
such as the Order of Merit or 
Companion of Honour. It could 
also be dignified by making an 
award the exception rather 
than the rule: it is hardly in 
the pursuit of excellence, for 
example, that practically every 
board member of a nationalised 
industry is made a CBE. 

Part of it could be privatised, 
as to some extent is already 
happening. Who is to say that 
the Booker Prize for Fiction, 
or the Nobel Prize for any- 
thing, is any less prestigious 
than an official British ward? 
The professions can find ways 
of recognising their practi- 
tioners without relying on 
state patronage, just as the 
footballers can take pride in 
winning an FA cup medal. 

Independent commission 

Yet the greatest case for 
reform lies in taking the 
honours out of politics. Tbe 
Prime Minister of the day is 
elected to run tbe Government, 
not to give awards across the 
board for merit. One way of 

changing tbe system would be 
to have an independent com- 
mission. Inevitably, it would be 
composed of those previously 
recognised as "the great and the 

good.” The churches, the uni- 
versities, the armed forces, the 
TUG all come to mind as bodies 
capable of providing partici- 
pants, and the more representa- 
tive the commission could be of 
society in general tbe better. As 
for appointments to tbe House 
of Lords, they could still take 
place in consultation with the 
political parties, but subject to 
tbe commission. 

Such a reform would not be 
foolproof, but at least it would 
be less open to abuse. 


BRITISH ENERGY PRICING 




per cent solution 


By Ian Hargreaves 


T HE still simmering row 
between Mr Peter Walker, 
the Energy Secretary, and 
Mr Nigel Lawson, the Chancel- 
lor, over energy prices has been 
remarkable, even by tbe stan- 
dards of the murderously 
urbane exchanges which charac- 
terise wet-dry Tory politics. 

The boiling point came at a 
December Cabinet meeting, 
wben these two senior poli- 
ticians advanced rival proposi- 
tions. Mr Walker wanted no 
change in electricity prices this 
year. Mr Lawson wanted a 3 
per cent increase. Alter the 
Prime Minister's intervention, 
they compromised at 2 per cent, 
with an exemption for industrial 
customers. 

In hard cash, it came down 
to a squabble over £27 0m — the 
difference between tbe two 
ministers’ opening positions. 

The idea of two Cabinet 
Ministers publicly brawling 
over such a sum and in so doing 
reducing relations between 
their departments to a level of 
mistrust unsurpassed in the 
memory of senior civil servants 
involved, requires some explana- 
tion beyond the temperamental 
incompatibility of the ministers 
involved. 

That, presumably, is the inten- 
tion of the Commons Select 
Committee on Energy, which 
next week opens a four-session 
inquiry into the dispute. ' 
The difficulty for the MPs. as 
they discovered last time they 
tackled the subject, in 1981, is 
that the deeper you plunge into 
energy pricing, the darker the 
technicalities become. If tbe 
scholastic theologians of the 
Middle Ages had been around 
in tbe 1980s, they would surely 
have worked for the Central 
Electricity Generating Board 
helping to calculate and apolo- 
gise on behalf of its bulk suDply 
tariff. Thait is the price at which 
the CEGB sells electricity to the 
country’s area boards. 

At the heart of the matter is 
the disputed relevance to set- 
ting energy prices of the con- 
cept of long run marginal cost 
pricing (LRMC) and its 
variants. 

The concept involves charg- 
ing enough for each unit of 
power to reflect the cost of 
plant needed to produce an 
additional kilowatt of power on 
the coldest day of the year. 

The problem is that if you. do 
not get pricing policy right, 
there is no chance of meeting 
more sophisticated objectives, 
such as fossil fuel depletion 
strategy, investment planning 
or even, in the end, efficient 
management. 

When Mr Lawson became 
Energy Secretary in 1981, 
following the sacking of Mr 
David Howell, he inherited a 
fairly clear policy on gas prices 
and a very muddy one for elec- 
tricity. 

Following the 1979 Price Com- 
mission report on gas, the 
Government had decided to 
force a 10 per cent a year real 
increase in gas prices between 
1980 and 1983. This was in- 
tended to drag gas back into 
some kind of line with world 
energy price trends, restoring 
the hallowed principle of “ eco- 
nomic pricing ” — that is pricing 
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Mr Nigel Lawson, Chancellor of the Exchequer (left) versus Mr Peter Walker, Energy Secretary (right) 


which reflects the industry’s 
true, long-run costs. 

For electricity, the problem 
was that Targe price increases 
(17.2 per cent and 10.3 per cent 
in 1980 alone) were proving in- 
adequate to raise the industry 
from losses at a time of soaring 
oil prices. Electricity lost 
£771m in the two years 1980-81. 
Meanwhile heavy industry, 
recession-bound, was baying for 
relief from energy costs and 
presenting some convincing 
data that heavy continuous 
electricity users were paying 
significantly more for their 
supplies than competitors in 
France and Germany. 

The Government responded to 
this case by freezing industrial 
gas prices in April 19S2 — they 
are still frozen — and asking 
electricity to devise cheaper 
tariff structures for big users 
like paper mills and chemical 
plants. 

At the same time Mr Lawson 
advanced into the mysteries of 
the bulk supply tariff (BST), 
announcing to officials that he 
did not believe the conclusions 
of an internal report commis- 
sioned by Mr Howell, which 
had given the BST a more or 
less clean bill of health as a 
mechanism for setting elec- 
tricity prices under the LRMC 
formula. 

Mr Lawson hired accountants 
Coopers and Ly brand to review 
the arguments. At this point, 
like any good Energy Secretary 
with an election on the horizon, 
he was concerned to find ways 
of holding down prices rather 
than the reverse. 

The Coopers report, when it 
was completed in 1982, 
delighted Mr Lawson, but since 
it has never been published, 
comment upon it is necessarily 
based on second-hand informa- 
tion. 

It dissected tbe scholastic 
theology of the BST and con- 
cluded that if only the CEGB 
worked out prices on the basis 
of the net avoidable cost (NAC) 
variant of long-run marginal 


cost pricing, rather than the net 
effective cost variant (NEC), 
electricity prices could be cut 
by between 5 and 10 per cent 
and then frozen for several 
years. 

NAC would mean the board 
reflecting In its charges only tbe 
cost of keeping or closing exist- 
ing plant NEC calculations 
add in the theoretical cost of 
building new stations far into 
the future to meet equally 
theoretical increases in demand. 

Coopers suggested that since 
the CEGB has lots of excess 
capacity and may not build any 
power stations in the next ten 


By this time it was also clear 
that the lull in power station 
building was transforming the 
industry's finances. By 1982, 
cash flow from depreciation 
matched almost exactly current 
cost capital investment, the 
Interest bill was failing and 
large profits had started to flow: 
£332m in 1983 alone. 

Following Mr Lawson's 
victory on targets, tbe Elec- 
tricity Council was able to 
announce a zero average price 
change for April 1983 In the 
context of wbat it hoped and 
believed would be an effective 
freeze from 1982-1985. The 


Mr Lawson’s case was that 
an industry which could fin d 
an extra £440m without raising 
prices was defective . . . 


years, NAC made more sense 
than NEC given the vast range 
of present planning uncertain- 
ties. The board and the Elec- 
tricity Council favour NEC. 

One of the more amusing 
sidelights on the affair was 
provided in tbe course of last 
month’s Cabinet discussions, 
when the Treasury submitted 
a paper to ministers claiming 
that the Coopers report showed 
the opposite of what it did — 
namely that “electricity prices 
are now approaching economic 
levels, but are not above them.” 

Back in his Energy Depart- 
ment days. Mr Lawson had 
Interpreted the Coopers report 
rather differently, using it to 
persuade a reluctant Treasury 
that the electricity supply 
industry's already modest finan- 
cial target of a 16 per cent 
return on assets could be cut 
to 1.4 per cent, without viola- 
tion to the cherished principle 
of economic pricing. 


general election was held In 
June. 

This was the A-Z of keeping 
down fuel prices inherited by 
Mr Walker when he took over 
from his political rival after the 
election. By the autumn he was 
talking to British Gas and the 
Electricity Council about their 
respective price fixing anniver- 
saries: October for gas and 
April for electricity. 

British Gas wanted to raise 
prices. Although it, too, is 
making record profits — £663m in 
current cost terms in 1982-83 
for a 5.7 per cent return on 
assets— it is suffering from two 
steeply rising cost factors: 
capital expenditure which will 
increase from £5 15m in 1981-82 
to an estimated £lbn this year 
as the search for gas reserves 
intensifies, and higher prices 
for the gas bought in from out- 
side suppliers in the North Sea. 
British Gas's average cost of gas 
supplies has risen from 2.03p a 


therm in 1980 to 11.6p last year. 
It will probably pay around 30p 
a therm for gas from the Nor- 
wegian Sleipner field in a deal 
now dose to completion. 

British Gas’s worry was that 
tbe proceeds of its price rise 
might be taxed away by the 
Chancellor when he increased 
tbe corporation's ne gativ e exter- 
nal financing limit (EFL) in his 
Autumn Statement. This is the 
amount the Industry has to pay 
the Government out of annual 
income. 

After some pre-Cabinet skirm- 
ishing, however, British Gas was 
content with an EFL of Minus 
£100m, compared with zero in 
1983-84. This involved a 
recently confirmed financial tar- 
get of 4 per cent a year return 
from 1983 to 1987 and a price 
increase this month of 4 per 
cent for domestic consumers. In- 
dustrial prices are still frozen, 
but will probably rise In April. 

The argument about elec- 
tricity's productivity became 
crudal at the December Cabinet 
meeting, when Mr Walker 
argued tbat since the Electricity 
Council had now been given a 
much larger negative EFL 
(£740m against £300m), it 
should be allowed to freeze 
prices if this was still possible. 

Mr L awson replied that an in- 
dustry which could find an extra 
£440m without raising prices 
was defective either In mathe- 
matics. management or both. 
The Cabinet agreed and the 2 
per cent compromise price rise 
followed. 

So far as the politicians are 
concerned, apart from some for- 
malities and the Select Com- 
mittee inquest that Is more or 
less that Mr Lawson no doubt 
feels he added to his reputation 
as the hammer of the wets, hut 
he did also set himself called 
“ naughty Nigel” and “an 
electric shocker” in the Tory 
tabloid press which, without ex- 
ception, backed Mr Walker. The 
Energy Secretary no doubt feels 
be confirmed his stance as pro- 


manufacturing Industry, pro, 
reflation and pro-jobs. 

But where, beyond tbe politi- 
cal gamesmanship, does all of 
this leave the science of fixing 
electricity prices, the NEC. the 
NAC, the LRMC and the BST? 
Can the 2 per cent figure be 
justified on the basis of econo- 
mic pricing. or is it a form of 
tax on electricity consumption? 

The problem, as Mr Lawson 
saw clearly and to his advan- 
tage, that title computation of 
the BST is, like most branches . 
of economics, only scientific to 
a degree. Given. the uncertain- 
ties about future demand, fuel 
costs and plant building costs, 
the NEC/NAC equation Is 
bound to contain a margin for 
error which would permit the 
industry to argue for any point 
within a 3 per cent range on 
prices. 

It is certainly the case that 
the methodology of the BST 
taw be criticised. In addition 
to the Coopers and Lybrand 
analy sis, heavy electricity users 
are pleased with a recent paper 
from two Oxford economists* 
which argues that the CEGB 
has mixed up its methods 
thoroughly and In so doing pro- 
duced a system which auto- 
matically discriminates -against 
heavy, continuous users in 
favour of consumers whose 
demand pattern has high peaks 
and low troughs. 

But if long run costing is an 
imprecise concept, there are 
other yardsticks available to 
consumers for assessing the 
fairness, if not the economic 
logic, of the price they pay for 
fuel. 

The favourite is to compare 
British prices with those on the 
Continent. 

Exchange rates and other fac- 
tors make precise International 
comparisons difficult, although 
the European Commission 
attempts them as part of its 
effort to prosecute unfair* sub- 
sidies as part of community 
competition policy. 

For what they are worth, the 
latest figures show Britain 
seventh in the league of ten for 
domestic electricity prices, 
•ntntfh for low capacity industrial 
users and seventh for higher 
demand industrial users. But 
in terms of trend, British prices 
have increased more rapidly 
since 1979 than those in France 
and Germany. 

None of this, however, is 
Bkely to deter the politicians 
since setting prices in state- 
owned industries is, by defini- 
tion, political. 

The objective, probably more 
broadly accepted now than at 
any time in the last 10 years, is 
to create a lucid and rational 
pricing framework. LRMC, 
which is also used by several 
other European utilities, is 
probably the best tool available 
for this. 

With a lurid system, at least 
the political argument can take 
place in a sensible context 
That will not stop clever Energy 
Secretazy poachers turning 
Treasury gamekeepers, but it 
might occasionally help in 
catching the gamekeeper with a 
pheasant in his bag. 

• Distortions in Electricity Pricing: 
Oxford Bulletin of Economics and 
Statistics. November 1383 . M. D. £. 
Stator and G. K. Yarrow. 


Men & Matters 


Taking stock 


Bonds forged in battle can be 
renewed in peacetime. In 1979 
and 1980 brokers Rowe and 
Pitman joined with jobbers 
Akroyd and Smlthers on behalf 
of Harry Oppenbeimer’s de 
Beers to stalk and finally raid 
Consolidated Gold Fields — an 
affair which provoked a lengthy 
(if largely uncritical) Stock Ex- 
change investigation. 

Yesterday the various con- 
spirators In the Gold Fields 
Affair announced closer links. 
A 29.9 per rs nt in R and P is to 
be taken by Charter Consoli- 
dated — which emphasises its 
Britishness but nevertheless is 
36 per cent owned by the Oppen- 
heimer group. And, at the 
same time, the brokers are get- 
ting together with Akroyd to 
form an international equity 
business. 

But Peter Wilmot-Sitwell, 
Rowe and Pitman's senior part- 
ner, made it dear yesterday that 
the choice of Charter as an out- 
side investor was anything but 
automatic. Around 30 possible 
deals had been chewed over 
before Charter emerged just be- 
fore Christmas to end the long 
search for the “perfect part- 
ner.” 

Ever since Wilmot-SItwell 
took up the reins at R and P In 
April 1982. tbe fortnightly 
board meeting has hart a regu- 
lar agenda item on the need to 
increase the firm's capital base. 
One mooted idea was a stock 
market flotation, a proposition 
apparently favoured by some of 
the firm's 37 partners. But 
Wilmot-Sitwell was not one of 
them: “ I wasn't very keen — 
too high-profile, really.” 

Now Rowe and Pitman will 
have the use of another £16.2m 
from an outsider with which 
it has already had long con- 
nections. The continuity is im- 
portant when nearly all of 
R and P’s top men are rela- 
tively young and aim to stay for 
at least another 10 years. 


Wilmot-Sitwell murmurs 
polite no comments to <the often 
repeated suggestion tbat Rowe 
and Pitman are tbe Queen's 
brokers. But the firm has the 
reputation for being one of the 
best connected, if not quite the 
biggest in the London Stock 
Exchange. Tbe new resources 
will enable it to expand in 
regions like the Pacific rim 
(“That’s where we want to de- 
velop"). But the first priority 
it seems, is nearer at home — 
with a search for a single office 
to replace the present two. 

Oil striker 

Texaco’s surprise coup In its 
$9.9bn takeover of Getty Oil, 
one of the richest prizes in the 
UB. oil industry, is very much 
the work of one wart — John 
McKinley, the 63-year-old boss 
of Texaco, 

For the first 30 years of bis 
career at Texaco, McKinley was 
indistinguishable from tbe hun- 
dreds of other engineers pump- 
ing oil through the company's 
massive refinery system. He 
took over as president in 1971, 
but it was not until tbe retire- 
ment of Maurice Granville in 
November, 1980, that McKinley 
began to make his mark. 

He has cut 11,000 jobs from 
the company’s worldwide pay- 
roll since the beginning of 1982, 
closed more than half a dozen 
refineries and drastically ration- 
alised the group’s sprawling 
network of service stations. 

At the same time, he has 
embarked on a much more 
aggressive exploration pro- 
gramme 

McKinley has been doing 
such a good job in tu rning 
round the fourth biggest 
company in the U.S., that last 
November, Texaco's directors 
asked him to delay his retire- 
ment from April, 1985, to 
December, 1986. The impli- 
cation was that the board could 
not make up its mind who 
should replace him. 



* 'Ere— your cash machine 
has just swallowed my 
National Insurance Card! ” 


The two prime candidates at 
the moment are Texaco's vice- 
chairman, 56-year-old James 
Kinnear, and the company’s 
president, ' Alfred DeCrane, 
aged 53. Both men have matched 
eacb other’s progress through 
tbe Texaco hierarchy — elected 
directors in 1977 and executive 
vice-presidents, the following 
year. 


Nahisco's other British in- 
terests. A Yorks hireman, he 
bad spent years working for 
Nabisco in Australia and was 
regarded as the group's most 
able international manager. 

Sources close to the company 
say he did an excellent job 
on the amalgamation. Huntley 
and Palmer returned into the 
black in the third quarter last 
year — some months ahead of 
schedule. 

Evidently, however, life 
Down Under is habit-forming. 
Healey slipped off back to Aus- 
tralia a month ago reportedly 
to head the Australian sub- 
sidiary of another large U.S. 

Nabisco have brought in as 
M/s replacement John Greeniaus. 
a Canadian who served his time 
in the eroup’s U.S. confec- 
tionery division. Stil under 40, 
Greeniaus is described — per- 
haos ominously for Huntley and 
Palmer — as a strong personality 
wtm will want results. 

Nabisco also has a new non- 
executive chairman — Basil Col- 
lins who was just retired as 
eronp managing director of 
Cadbury Schweppes. 

Collins will be working with 
a man who presided over one 
of Am erica's most popular con- 
fections. Penermint Lifesavers. 
But clearlv Collins >8 not a man 
to be upstaged. He has just 
beer annoyed a director of 
the Rpyal Mint. 


Assorted chiefs Rod and radio 


Running biscuit makers Huntley 
and Palmer seems to be a vola- 
tile occupation. Chief execu- 
tive Keith Bright left for 
London Transport 18 months 
ago. 

Last May the Palmer family 
directors were eased out by In- 
coming owners Nabisco Brands. 
Now Nabisco’s own appointee, 
Brian Healey, has left after only 
five months In the job. 

Healey was brought in six 
months ago with something of a 
fanfare to weld together 
Huntley and Palmer with 


Tbe most unsporting piece of 
equipment I have heard of in a 
long time is being advertised 
in a U.S. magazine. 

It is an automatic direction 
finder to be attached to marine 
radios. The great benefit, say 
the advertisers, is that you 
listen until you hear a chap 
boasting that he is catching 
fish. Then the machine tells 
you the course to steer to arrive 
in time to muscle in on his 
fish shoaL 
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Letters to the Editor 

Pension fund management, computers and trying to beat the index 


From Mr J. MacQuein 

- Sir,— Clive Wobnan’a article 
on pension fund portfolio 
management marks yet another 
-step for English fund managers, 
along the path trodden by their 
American counterparts dome 
ten years ago. As in the U.S., 
pension fund performance 
statistics have been marshalled 
to demonstrate. ' that (his- 
torically at least), the funds 
■would, on average, have done 
at least as well to Invest in a 
judiciously random selection of 
stocks. 

As a consequence, there now 
seems to be a danger that UJC. 
.pension foods: will -turn “ en 
masse " to index funds, thereby 
depriving •' active •» managers of 

- their livelihood, - Before this 
happens, however, it might be 
worth while to take a short cut 

. past the American experience, 
bearing in mind the fact that 
index funds are currently seen 
in the TJ.S. as merely having a 
place beside active manage- 
ment rather than excluding it 

altogether. 

It is not correct to deduce 
' from poor performance figures 
that active managers, backed by 
: their analysts, cannot add 
value; what, can be concluded 
is that their potential added 
value is not being reflected in 
the performance of -their port- 
folios. To use the American 
term - -coined. I believe, to 
describe this - phenomenons, 
there is a great deal of 
“slippage “ between the invest- 
ment judgments made by 
managers and analysts, and 
■their implementation in port- 
folios. In practice, this reduces 

- to two faeton: a lack of any 
systematic techniques for build- 
ing portfolios explicitly to 
reflect a given set of investment 


judgments, and too little 
discipline in maintaining a 
particular investment policy, 
and hence, too much inters 
ference with portfolios in (gut) 
reactions to shortterm events. 

. It has been demonstrated on 
numerous occasions in the U.S. 
that there are a number of 
simple stock selection 
methodologies that have 
added value (including, for 
example, low-capitalisation, low 
price learnings or low price: book 
ratios), and which, if applied 
consistently and systematically, 
will result in outperform ance 
over time. Most investment 
professionals are aware of the 
value of such indicators; very- 
few have -the nerve to stick to 
them, for all such indicators 
work better at some times than 
others, and there is a great 
temptation to interfere when 
an indicator is not doing well. 

The pension funds themselves 
are partly to blame for this 
state of affairs, for the great 
enemy of systematic and 
consistent . fund management Is 
the quarterly performance 


review. The temptation to yield 
to gut instinct and override the 
rigorous investment discipline 
built into a portfolio must 
become irresistible if the 
quarterly review approaches 
when the methodology is not 
working well. . 

Another potential myth that 
would best be laid to rest before 
it gains popular credence is 
that “ it is almost impossible to 
make above-average profits out 
of at least the 250 to 300 largest 
UK companies whose prospects 
are thoroughly researched.'’ It 
is very easy to demonstrate that 
this is not true: a portfolio 
consisting solely of ICI would 

have achieved very-signiflcantly- 
above-average profits over tbe 
past year. This assertion could 
only be true if tbe performance 
of each of these 250 or 300 
stocks was itself average; if 
this is not Ihe case, then some 
of these stocks will significantly 
outperform others, and the 
opportunities for above-average 
performance are there to be 
found. 

Index funds have a legitimate 


place among investment 
vehicles; they are low-fee, 
relatively low risk, average 
performance funds. There is 
nothing inconsistent in their 
being offered alongside higher- 
fee, higher-risk and potentially 
higher-performance funds. 
After all, the same kind of 
alternative is offered by most 
investment managers between 
gilts and equities. 

The opportunity offered by 
the computer for good invest- 
ment management firms, ie 
those with genuine “ added- 
value " to offer, Is that they are 
now able to apply rigorous 
quantitative techniques to 
pension fund portfolio manage- 
ment. and so eliminate the 
“ slippage ” between their 
potential and actual perform- 
ance. This is only a threat 
to those managers whose 
“ slippage " in the past has 
masked a potential under- 
performance. 

Jason MacQueen. 

Quantee, 

30, East 10th Street, 

Neto York, NY 10003. 


^ — 

pension fund portfolio management 


The threat from the computer 




From the Itepvtv Chatman, 
BeiyJenon Administration 

Sir,-=-At risk of talng. thought 
to “ protest 'too numb," I feel 
it necessary to respond to the 
article by Clive '■ Wohnan 
(December 20) oh pension fund 
management and performance. 

Beading the article, one 
might well have thought that 
index funds were now a major 
port of U.S., pension fond 
management $40bn sounds a 
lot of money ~ but it is prob- 
ably rather less than 10 per 
cent of the private pension 
fund assets in the USA and an 
oven leps significant part of the 
. total pension fund pooh At the 
end of September, 1983,. the 
' Standard and. Poors composite 
index was capitalised at 
81.228bn, and the total equity 
markets aggregated some $2 
trillion (million, million). With 
some- ten. years of- life behind 
them, I would not therefore 
consider fades funds to , have 
become a very, major factor,.—,, 
in . fact- it- -anfftbwgr- I rheueve - 
they may be fa a relative 
decline. ■ • • 

It is qnJfa: true that they 
arose fa a time of disappoint- 
ment with performance, which 
coincided with the implementa- 
tion of ERISA, and both trus- 
tees and managers were 
somewhat nervous — hence to 
match the index seemed attrac- 
tive. Since then, such a large 
number of independent invest- 
ment counsellors have been 
able to oot-perform the S. and 
P. that there has been a lesser 
urge to “ index Index funds 
are a somewhat . defeatist 
strategy, and can at times be 
greatly disadvantaged when 
particular industries - are fa 
decline. Furthermore, dealing' 
costs have; come down sharply 
In the United States with nego- 
tiated rates, and lessened the 
index’s “ advantage " of no 
dealing costs. To sell and re- 
invest or to raise oasii . fa a 
bear market is thus cheaper' 
than before ' and this goes- 
against tbe esse for fades 
funds: this will -presumably also 
be true in The UK, and should : 
the Government -decide to 
remove stamp duty, it would 
be even less daunting for the 
manager tq try to out- 
manoeuvre the fades. 

While - dealing 

costs, it is also worth pointing 
out that there are a number 
of specialist Investment man- 
agement groups that derive no 
benefit whatsoever from deal- 
fag on behalf of their pension 
fund clients, so the suggestion 
of a “financial incentive to 
overtrade" is simply not refa». 
vant, quite' apart from it being 
a fairly controversial thought. 


Where fades funds have 
found a natural role fa the USA 
Is for the very largest pension 
funds. It Is undoubtedly true 
that size is not always an 
advantage In fund manage- 
ment; at a certain point you 
lose flexibility, and the price 
of trying to be too agile is not 
justified. Hence a part of a 
fund may be committed to 
indexation, ' but fa virtually 
every case, I think it will be 
found that, the remaining 
balance of fuqd is then given 
to specialist managers whose 
. i«igA and record suggests that 
they can consistently produce a 
higher total return than , the 
fades over the longer term. 
Reading the article one might 
wonder whether such firms 
exist — bat they do, and here 
in the UK also. 

The Americans certainly 
haye not .given up trying to 
beat the wHwr, and X cannot 
easily imagine that they ever 
will, and nor should the UK 
:pef»i<fa '.fgnd' ?movement.JBuy-, 
fag. the stock of company you 
know to be fa dire flxtandal 
difficulties, simply because it Is 
part of an index most be a 
serious abandonment of fidu- 
ciary responsibility 
B. H. Bu Wrey. 

26, Finsbury Square, EC Z 

From Mr G. Bagot ■ 

.Sir; I refer to the article 
“The threat from the computer” 
by Give , Wolman (December 
30), I show below complete 
information for each of the 
right periods for which we have 
provided performance measure- 
ment reports. 

The information fa this table 
has to be examined with two 
important points fa mind;— 

(i) the return on the FT-A 
All Share index assumes 
re-favestment of income 
without incurring any 
expenses.. This factor re- 
duced the typical fund’s 
return by approximately 
.0,2% fa each of tbe 
periods. . 

- (ii) UK pension funds have 
positive cash flow and in- 
vestment fa UK Equities 
has averaged 10$ to 15% 
of the initial market 


value already invested in 
this sector. Thus the 
typical fund inevitably 
Incurred additional 
expenses, which reduced 
its return by a further 
02$ to 0.4% in each of 
the periods. 

In this context therefore, the 
median pension fund's equity 
portfolio performed fa line with 
the “adjusted” index, with the 
exception of 1975/82 during 
which period UK equity returns 
were distorted by the major up- 
ward movement fa the market 
over the first six weeks of 1975. 

Thus the author's statement 
that ''the colective results are 
poor” is not justified by the 
facts over any ‘"normal'' period. 
While the computer may help 
to narrow the spread between 
the upper and lower quartile 
funds, it is not likely to improve 
the relative performance of the 
median fond. 

Gordon M. Bagot, 

Wood, Mackenzie and Co., 

68-73, Qkeen Street, ~ 
Edinburgh, 

From Mr C, Carlyle 

Sir,— dive Wol man’s article 
(December 30) on pension fund 
portfolio management makes 
interesting, if familiar, reading. 
A fund with a net eash inflow 
of 12 per cent pa (including 
dividend income) need not 
incur dealing costs greater than 
0.5 per cent o£ the value of the 
whole fund, assuming that a 
“buy and hold” policy is 
adopted and that there is no 
turnover of the existing port- 
folio. New issues and take- 
overs for cash, only if of signi- 
cant size, do complicate matters. 

It would seem reasonable, 
therefore, to expect that funds 
with an annual under- 
performance of 0-1 per cent 
against the All-Share Index over 
the years 1973-82 should repre- 
sent the average rather than 
fae upper quartile of returns. 
Perhaps the better investment 
brains Ue within the 74 per 
cent of tbe UK equity market 
held outside the pension fund 
movement! 

It is also worth bearing fa 
mind, however, that the aver- 
age UK investor, if not the 


Annualised rates of return (%) of the equity portfolios of UK 
pension funds on the WM performance measurement service 


Upper 
quartile 
Median 
fcower 
quartile 
FT-A All 
Share 


75/82 76/82 77/82 78/82 79/82 80/82 81/82 82 
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average pension fund, cannot 
hold his apparent full quota of 
several major stocks including, 
for example, BP and BritoiL 
Until recently HUG's holding 
in these companies represented 
30 per cent of the oil sector 
and hence over 2) per cent of 
the entire equity market 

The table for the period 1977- 
19S2 showed a more normal dis- 
tribution with all returns 
within a range of 2 per cent pa 
either side of a substantial 
annual average figure for the 
market of close to 24 per cent 
(double the rate for the period 
3973-82). Deviations from this 
average appear minor and 
surely the laurels must go to 
the pensions manager, where 
ever he may figure wi thin the 
UK performance assessment 
who actually identified the 
domestic equity market as the 
op tim u m Investment medium. 
Total returns of 24 per cent pa 
during 1977-82 have exceeded 
those of all other major sectors 
-Htitis (19 per cent), direct 
property (19 per cent) and UB. 
equities (15 per cent) — by a 
handsome margin. 

C. J. Carlyle, 

22. Central Park, 

Halifax, Yorks. ' 

From Mr C. Foster 

Sir,— --Clive Wolman in his 
article “The threat from the 
computer " (December 30) 
points out that UK pension fund 
performance has consistently 
lagged the FT-Actuaries All- 
Share Index for the past 10 
years. From this observation he 
makes a rase for 11 index-match- 
ing " pension fund portfolios via 
one of the mechanically admini- 
stered computer-based systems 
designed for the purpose. 

In concluding that “Index- 
matching computers are loom- 
ing on the horizon " he fails to 
appreciate that tbe computer 
based systems he describes have 
become superseded by cheaper 
and more efficient ** index- 
matching " vehicles, namely 
stock index futures and options. 

First introduced fa 1982, stock 
fades futures and options are 
now not only more important fa 
dollar volume terms than the 
underlying markets they serve; 
they are also significantly 
cheaper to deal in. 

It would seem that the demise 
of com outer-based " index 
matching” (Wells Fargo et a]) 
owes more to product redund- 
ancy than fund manager fear. 

C. N. H. Foster. 

The Brambles, 

Farm Lane, 

Bembridge, 

Isle of Wight, 


Administration in Nigeria 


Pollution from Heathrow 


From Mr V; Ogundspe ' 

Sir, — Your editorial, “ Impati- 
ence fa Nigeria" (Jan 3),- 
though in all probability 
sincere, must ris&. inevitably be 
considered naive. The quest for 
democratic ideals cannot always 
serve as -a sufficient rationale 
for political excesses and 
managerial incontpeteoce; ; Un- 
fortunate. as tbe current disrup- 
tion fa democratic government 
n»7 be, there fa arguably a 
long-term, positive, effect which . 
yet another military interven- 
tion may bring' about in ' pre- 
serving tho democratic ideal in 
Nigeria: : ; 

Public accountability is. the 
' concept ' whfch Nigerian politi- 
cians are vet. to inculcate. If 
it takes. 10 more, coups for the 
lesson to sink -fa, it would still 
be a l^son worth le^rcuoE- The. 
shameful -rigging . of " the .elec- 
toral process In the recent - elec- 
tions and a cavalier attitude fa 
the. disbursement, of limited 
national., rewurees, certainly 
doek' hot suggest - that -the 
deposed . administration quali- 


fied for Urn political support of 
responsible Nigerians. 

While it may be conceded 
that recent' initiatives of the 
deposed - administration (ej?. 
rescheduling . ^negotiations, 
central ' bank reorganisation, 
reduction of outrageous sub- 
si dies) were a step fa the right 
direction, the past management 
record of the .administration 
did not generate the public 
confidence that would, have 
been indispensable to success. 
In that context, the recent 
development? must be viewed 
as salutary. 

- It is unlikely faat the new 
regime will stray very much 
from the economic blueprint 
that As now on the cards. Qne 
nevertheless anticipates that 
there will he a greater commit- 
ment to managerial discipline, 
which is really all that the 
Nigerian economy requires. 

Victor Ogundlpe, 

4, Dofeun Ogvndipe Ave., 
Maryland, Ike fa, 

Lagos, Nigeria. 


From the Chairman, 

Federation of Heathrow 
Anti-noise Croups 

Sir,— The content of Mr Luck- 
fag's letter (December 31) 
about aircraft movements in 
America has no relevance to the 
points made in the letter from 
the No T5 Campaign and the 
Federation of Heathrow Anti- 
Noise Groups (December 21) 
about aircraft movements at 
Heathrow. John Wayne airport 
is used, largely, by small pri- 
vate jets and helicopters of the 
commuting population of Los 
Angeles. There are only some 
30,(IQ0 airline carrier move- 
ments at John Wayne while 
almost all the 275,000 move- 
ments at Heathrow are fa that 
category* 

The Heathrow limit was set 
by government following the 
fourth terminal inquiry, as an 
environmental measure and 
throughout the fifth terminal 
inquiry In 1983, those fa favour 
of it (principally Herts and 
Essex County Councils who were 
anxious to prevent any airport 
expansion fa .their midst at 
Stansted, and British Airways 
which wants all its eggs in the 
Heathrow basket) assured the 
inspector that there would be 
no need to go over tbe 275,000 


1 ■’Until because the larger aircraft 
" .becoming available fa the near 
future would carry more people, 
and while passengers would 
increase, aircraft movements 
would not. 

Before Mr Graham Eyre, the 
inquiry inspector has had time 
to complete his report, British 
Airways is a sking the Secretary 
of State to increase the figure 
to 300,000, as the present limit 
will be reached by the end of 
1984. We hope, therefore, that 
the inspector is aware that the 
assurances given to him fa this 
matter were spurious and should 
be totally disregarded. 

It is of interest that the 
American people are fortunate 
to have some legal protection 
against the worst excesses of 
airline activity while we in 
Britain are disenfranchised by 
Act of Parliament and have no 
recourse to law against the 
abuse of our environment by 
the airline industry. If people 
who live near John Wayne Air- 
port do not like being disturbed 
they have the opportunity to do 
something about it Tbe lim 
people affected by Heathrow's 
pollution, have not. 

(Mrs) Evelyn AUee. 

23 Palace Road, 

East Molesey, Surrey. 


U.S. Agricultural Policy 



whiff of the market-place 


By Nancy Dunne in Washington 


“SIX OUT of 10 farmers don't 
need, don't want or don't 
deserve any kind of public 
income support” Mr Robert J. 
Tosterud, staff economist 
Joint Economic Committee of 
Congress. 

" The direction of future 
farm policy is clear. Either 

we rely on the 'market place’ 
with its inherent peaks and 
valleys in prices and supply or 
we adopt a rational, coherent 
supply - management pro- 
gramme.'' — Mr George W. 
Stone, president, the National 
Farmers' Union. 

“A farm policy which needs 
re-doing every time there's a 
.big crop or a small crop or a 
shift fa the economic climate 
isn't a policy. It's a mess." — 
Mr John F. Marten, staff econo- 
mist, the Farm Journal. 

Thus begins what has become 
a quadrennial American rite: 
the debate over the next four- 
year farm programme. With 
Congress set to consider new 
legislation this year there is no 
consensus yet in sight an what 
direction any future U.S. farm 
policy ought to take. There is, 
however, a cynical pessimism 
that the current programme, 
though seriously defective, may 
be politically immune from 
radical change. 

More than the future of 2.4m 
American farmers is riding on. 
the ability of the U*S. political 
system to adapt farm policy to 
current economic realities. The 
“agriculture industry," as John 
Block, the Agriculture Secre- 
tary, has come to refer to farm- 
ing and its agribusiness 
satellites is the largest single 
U.S. industry with sales 
accounting for 20 per cent of 
the GNP and total assets 
exceeding those of the 400 
largest U.S. corporations 
combined. 

In the 50 years since the U-S. 
Government first took the 
responsibility for maintaining 
minimum crop prices, the 
farm programme has under- 
gone several evolutions, adding 
and discarding new or re- 
packaged schemes for various 
crops. The complex and costly 
mechanisms in place today . 
advance loans for planting, pro- 
vide subsidies If prices fall 
below “target" levels and 
store and pay farmers for 
surpluses kept in the “ farmers' 
owned reserve." . 

Acreage controls can he im- 
posed by the Secretary of Agri- 
culture who may pay cash for 



The U.S. harvest: drought last year has lifted grain prices 


surplus crops, as in the case of 
the payment-in-kind (PEK) pro- 
gramme. Foreign sales are 
pushed through government- 
sponsored promotion pro- 
grammes and export loans or 
guarantees. 

Each year the Department of 
Agriculture redesigns the “mix” 
of its grains programmes, 
depending on the farm outlook, 
the economy, funding available 
under the budget and the politi- 
cal pressures. In the recession 
years of 1981 and 1982, the 
department did little to control 
production, and net farm in- 
come sank to the lowest level 
since the great depression. 

After the Republicans lost 25 
House seats, many fa the Mid- 
West, in the 1982 mid-term elec- 
tions, Mr Block flew into action, 
introducing the PEK programme 
to reduce stocks and implement- 
ing it without even waiting for 
Congressional consent. 

Grain and cotton fanners re- 
sponded enthusiastically to the 
offer of cash and free crops for 
land left fallow and took more 
than one-third of their land out 
of production. Direct farm 
spending rose from $12bn fa 
fiscal 1982 to more than $20bn 
in fiscal 1983, 

All the spending would have 
done little to boost prices but 
for a fortuitous summer drought 
which severely cut maize and 
soyabean crops. Tight supplies 
lifted all grain prices, since 
livestock fanners are switching 
to the cheaper, plentiful wheat 
for feed. 

Thus John Block and the 


Reagan Administration are 
heading into a presidential elcc- 

tion year with the farm 
economy at least temporarily on 
the mend. 

The secretary and his advisers, 
who came into office seeking 
“to take the Government out 
of agriculture” and instead in- 
troduced the most expensive 
farm scheme fa history with 
PLK, have chosen their ground 
for the coming battle on farm 
policy. Having proved to them- 
selves that massive Government 
intervention is expensive and 
flawed, they have returned to 
their original refrain, calling for 
“a truly market-oriented agri- 
culture." 

“We cannot continue to 
operate a farm programme with 
an incentive to overproduce 
both here and abroad, while the 
Government shoulders the 
entire burden of overproduc- 
tion, Mr Block told the Joint 
Economic Committee last 
summer. Contending that 
policies must force the farmer 
to “feel the markets so that he 
will not overproduce, Mr Block 
is calling for some “ appropriate 
level of income protection," but 
one that will not encourage 
competitors to expand produc- 
tion. 

He seems to be leaning towards 
a loan rate mechanism based 
on moving price averages and a 
celling on the farmers' stock- 
pile. 

Under Mr Block’s steward- 
ship, marginal fanners may be 
in for disasters. He says that 


** in. any healthy, progressive 
economic sector there is always 
a continuous sortlng-out process 
which favours efficient and com- 
petitive firms." 

It is the marginal farmers 
whom Mr Robert J. Tosterud. 
an economist on the Joint 
Economic Committee, would 

seek to protect through some 
form of government-subsidised 
but privately-provided income 
insurance. He and many other 
economists believe that the 
large, efficient farmers who 
collect the most from govern- 
ment programmes need it the 
least. 

U.S. food production is not in 
financial jeopardy, but the 
900,000 farm families fa agricul- 
ture's "transition zone," are, Mr 
Tosterud says. To guarantee 
them a gross family income of, 
for example, 850,000 a year, 
minus realised farm and off/ 
farm income could prove more 
effective and be less expensive 
than current programmes. 

Because it could be por- 
trayed as “ welfare ” the plan is 
unlikely to prove politically 
acceptable to the Reagan 
Administration. Nor is the 
scheme currently being pushed 
by Kansas Governor John 
Carlin and endorsed by the 
Midwestern Governors' Associ- 
tion. 

Governor Carlin wants agri- 
cultural policy insulated from 
the political “ whims” which 
ho says produce short-term and 
short-sighted solutions. He is 
pushing for the establishment 
of a quasi-i ndependont board, 
along the lines of the Federal 
Reserve, to create a long-term 
stable policy - . 

This board would decide on 
whether to adopt a free market 
approach or any other of the 
various alternatives being pro- 
posed. such as on export bank 
for stocks, a new international 
grains agreement and long-term 
stock corridor targets. 

The more likely outcome is a 
Farm Bill which falls to pass in 
19S4. a regrouping under the 
next Administration and a re- 
run of the past as commodity 
groups push for new benefits 
and tbe Administration fights 
off demands for expensive new 
schemes. Mr Block is on record 
asking Congress “ to rise above 
the pressures our constituents 
place on us daily and do the 
right thing for agriculture.” 

Few would place bets on the 
likelihood that the Administra- 
tion or Congress will heed him. 
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CONSERVATIVES SET TO ADD SEATS IN TODAY’S ELECTION 


FINANCIAL TIMES 


Tuesday January 10 1984 


Danes in the mood for change 


BY HILARY BARNES IN COPENHAGEN 


DENMARK'S non-sod alist parties 
scent an opportunity in today's gen- 
eral election to end the dominant 
position the Social Democrats have 
enjoyed in Danish politics for more 
than 50 years, and to re-establish 
the ascendancy of liberal values. 

Economic issues have dominated 
the election campaign that followed 
the defeat of the 1984 Finance Act 
in the Folketing (parliament) last 
month, but the four non-socialist 
parties who were governing in coal- 
ition seem to be benefiting from a 
popular desire for a change in atti- 
tudes. 

Business should not be discour- 
aged from earning bigger profits, 
children should concentrate more 
on basic educational skills, the 
single-channel television state mon- 
opoly should be ended, and people 
encouraged to stand on their own 
two feet - those themes are now 
more widely voiced. 

The desire for change seems to 
be particularly marked among 
younger voters, although the nu- 
clear disarmament issue is influen- 
tial. 

After today's election, the first 
task facing the new Folketing will 
be to enact the 1984 Finance Act, 
and unless one or more of the par- 
ties that defeated the Act in Decem- 
ber are prepared to change stance, 
it might be defeated again. That 
would lead, as Prime Minister Foul 
Sch] liter warned last week, to “po- 
litical chaos" and perhaps a second 
general election within weeks. 

Few people really believe the sit- 
uation will become as serious as 
that, however. In a country in 
which minority governments 'are 

Jordan 
clears 
way for 
elections 

By Rami G. Khourf In Amman 

THE JORDANIAN Parliament met 
in extraordinary session yesterday 
for the first time for nine years and 
immediately amended the constitu- 
tion to allow general elections to be 
held on the East Bank of the river 
Jordan. 

Although the West Bank popula- 
tion - under Israeli occupation ' 
since 1987 - cannot participate, the 
new parliament could offer them an 
alternative voice to the one pro- 
vided by tbe Palestine Liberation 
Organisation (PLO). ■ 

The constitutional amendment 
sets in motion a lengthy complicat- 
ed and politically controversial pro- 
cess through which East Bank Jor- 
danians will once more enjoy the 
rare Arab privilege of an elected 
parliament to which the Prime Min- 
ister and Cabinet are accountable. 

It also recreates an organisation 
which can claim direct Palestinian 
representation and could be used 
by King Hussein of Jordan in fu- 
ture Middle East peace moves. Mr 
Yassir Arafat, chairman of the PLO, 
is expected to visit Amman in the 
next few weeks to discuss strategy 
with King Hussein. 

King Hussein, who is the linchpin 
of President Reagan's Middle East 
peace proposals, will address parlia- 
ment on Thursday when it goes into 
regular session. 

The Jordanian Government is 
likely to resign in the next few days 
to allow a new adminstration to 
oversee the preparations lor elec- 
tions. 

The constitution provides for a 
60-member parliament - 30 mem- 
bers from the East Bank and 30 
from the West Bank. Sittings were 
suspended in 1974 after the Arab 
summit meeting in Rabat recog- 
nised the PLO as "the sole legiti-. 
mate respresectative of the Palesti- 
nian people." 

Yesterday's constitutional 

amendment allows elections to be 
held solely on tbe East Bank. It is 
expected that the eight vacant seats 
on the East Bank will be filled by 
elections within two months 

Beirut peace plan in balance; 
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the rule, Danish politicians are 
skilled in the art of knowing when 
the moment for compromise has 
come. 

Tbe election was caused when 
the anti-tax Progress Party joined 
the Social Democrats and two other 
socialist parties to vole against the 
Finance Act The parties had very 
different motives, but it was, one 
observer said, like turkeys calling 
far an early Christmas, as both the 
Progress Party and the Social 
Democrats stand to lose seats to- 
day. 

The Progress Party demanded 
massive new cuts in expenditure as 
its price for voting for the Finance 
Act, while the Social Democrats 
wanted to restore cuts in social wel- 
fare spending made by the Govern- 
ment, paying for the increased ex- 
penditure by raising corporate in- 
come tax from 40 per cent to 50. 

The Conservatives are likely to 
increase their seats from 26 to 46, 
according to an eve-of-election poll 
published in the business newspa- 
per Barsen yesterday, with the Lib- 
erals losing two and the Centre 
Democrats four seats. The Chris- 
tians are likely to hang on to their 
four seats. 

The 15-seat likely gain for the 
coalition will leave it 10 short of an 
absolute majority and still depen- 
dent on both the Radical Party and 
the Progress Party. 

The Social Democrats, according 
to the poll, will lose four of their 59 
seats, but their main rivals on the 
left, the Socialist People's Party, 
who have campaigned hard on the 
nuclear disarmament issue, are 


likely to retain their present 21 
seats. 

The defeated coalition had come 
into office 16 months earlier when 
the Social Democrats, unable to 
agree how to tackle mounting eco- 
nomic problems, resigned without 
calling an election or being defeat- 
ed in the Folketing. Since then, as 
Mr Schluter never ceases to say 

A new report on the Danish 
economy by tbe International 
Monetary Fund was drawn into 
the election campaign yesterday 
when Mr Henning Chrisi»|*er- 
sen. Finance Minister, claimed 
that the report gave its seal of 
approval to the economic policies 
pursued by the four-party non- 
Sotiahst coalition government 
since it came into office in Sep- 
tember 1882. 

with some justification, optimism 
has returned to Denmark. 

After almost a decade of Social 
Democratic rule, during which the 
deficit on the current account of the 
balance of payments and the for- 
eign debt rose alarmingly, unem- 
ployment soared to over 9 per cent 
(despite expansive budgets that 
took the budget deficit to almost 13 
per cent of gross domestic product) 
and bond market interest rates 
climbed to 22 per cent, the coalition 
achieved spectacular results in 
1983. 

Inflation was cut from 10 per cent 
to 6 per cent, chiefly because the in- 
dexation of wages and salaries was 
suspended. The current-account 
deficit was halved, the krone ex- 
change rate was stabilised, the bud- 


get deficit brought under control 
and interest rates reduced to 13 per 
cent. 

Exports have recovered, share 
prices doubled, housing and busi- 
ness investment is picking up and 
there is some - so far flimsy - evi- 
dence that unemployment is no 
longer rising, or at least rising more 
slowly. 

The election promises to be a tri- 
umph for Mr Schluter, whose party 
might win more seats than at any 
time since the First World War, The 
party is about to cash in on the nat- 
urally cheerful personality of Mr 
Schluter, a 54-year-old lawyer who 
is immensely popular. 

The other leading personality in 
the election campaign is Mr Anker 
Jergensen, the Social Democratic 
leader. Prime Minister for eight of 
tbe past 10 years, his prospects of 
regaining power are not good. A 
really bad performance could be fol- 
lowed by pressure on Mr Jorgensen 
to resign as leader. 

The election has only one catch 
for the coalition: if the opinion polls 
are right the Conservatives seem 
set to scoop the pool, while the oth- 
er parties will lose. 

In view of that, one of the 
remarkable features of the election 
campaign has been the unwavering 
support for the continuance of the 
coalition from all four parties, so 
that for once the voters have the op- 
portunity to choose a clear alterna- 
tive to another Social Democratic 
administration. 

Apart from Mr SchiuteFs Con- 
servative Party, a liberal party with 
its main support in the towns, the 
coalition includes the Liberals (lib- 



France and Britain to swap 
expertise on fast breeders 


BY DAVID MARSH IN PARIS AND DAVID FISH LOCK IN LONDON 


FRANCE and Britain today will 
agree for the first time to the ex- 
change of technology and industrial 
expertise on the commercial devel- 
opment of plutonium-fuelled fast 
breeder nuclear reactors, under a 
European accord being signed in 
Paris. 

The agreement also links the 
West German, Italian and Belgian 
Governments and electricity indus- 
tries. It commits participating coun- 
tries to technical collaboration in 
building this advanced type of nu- 
clear power plant, in which France 
has a world lead. 

France expects to start producing 
electricity around the end of this 
year or the beginning of 1985 from 
its 1,200 MW Super-Phenix power 
plant at Creys-MalviUe in the 
Rhone valley - the West's first com- 
mercially operating fast breeder. 

At today's ceremony, the five na- 
tions will sign on intergovern- 
mental memorandum of under- 
standing which agrees to pool re- 
search, development and design, 
which totals about $420 a year. A 
sixth country, the Netherlands, is 
expected to sign later this year 

Britain's participation has been 


negotiated on behalf of the Govern- 
ment by Prof Sir Peter Hirsch, 
chairman of the UK Atomic Energy 
Authority. Mr Peter Walker, Secre- 
tary for Energy, will sign the agree- 
ment on Britain's behalf. 

The signing will pave the way for 
farther agreements between agen- 
cies or companies from the six 
countries. Three should follow 
quickly, probably by the spring. 
They are between the research ag- 
encies. the main electrical utilities 
and the nuclear fuel companies. 

A fourth agreement between the 
design and construction companies 
building fast reactors, may take 
longer to negotiate. 

Today’s agreement foreshad- 
owed last autumn, ends years of 
wrangling between France and 
Britain over fast breeder technolo- 
gy- 

Paris has tried in the past to 
bring Britain into the club of Euro- 
pean countries which have coop- 
erated on Super-Phenix - but at the 
price of a S75m "entrance ticket". 

However, it has now dropped this 
insistence. Britain mil be providing 
not cash, but specific expertise - for 
instance in the reprocessing of 


spent fuel from plutonium reactors 
- in return for its membership of i 
the fast breeder dub. 

The softer French line partly re- j 
fleets budgetary worries in Baris • 
over the costly development of fast 
breeders. The Creye-Malville plant 
has cost FFr 18bn (S2.1bn) to build 
and wifi' generate electricity at' 
about double the cost of convention- 
al nuclear plants u s in g slightly en- 
riched uranium. 

Because of the fail in electricity 
consumption in the West and the 
drop in the uranium price, experts 
believe that France is about 10 to 20 
years ahead of its time in fast 
breeder development 

The accord will not only provide 
British help in building a planned 
second multinational fast breeder 
sited in France. It will also mean , 
that France can turn to Britain for 
the reprocessing of spent fast i 
breeder fuel, rather than building | 
expensive reprocessing facilities it- ; 
self. 1 

At Dounreay in the north of Scot- ! 
land, the UK Atomic Energy Au- , 
thority has a 250 MW prototype fast 
breeder reactor, with a dedicated \ 
reprocessing plant i 


WORLD DIAMOND SALES BOOSTED BY FESTIVE DEMAND 

Sparkling Christmas in U.S. 


BY KENNETH MARSTON, MINING EDITOR. IN LONDON 

WORLD DIAMOND sales have fT L-,' 
been boosted by strong demand for M iMi -SMaiuim 5AIF5 
gems in the U.S. over Christmas. Rvdba j- d«j 

Tiffany's in New York reports that 2-CT 

sales of solitaire diamonds of more _ |B 

than one carat (there are 142 carats Ilf ra pi 

to the ounce) have soared by more 1_ B H B 

than 40 per cent over the Christmas - 

1982 level contributing to an overall o-HLHB 

increase in values of 10 per cent saa 3 — . - . j. 

One leading gem dealer said that - 8K — 

wholesale trade in gem diamonds 2 — bBS 

bad risen substantially while an- Mp 

other reported that sales of "high ■ ‘ fi K3I icth 

ticket" items of diamond jewellery * 

had shown big increases. 

Some 33 per cent of world gem di- ° ioao w, 8l" S 2 

amond sales take place in the U.S., |Y| 

of which 40 per cent occur at Christ- changed last year and ti 
mas. But the U.S. recovery, in the rope are by no mean 
wake of a booming Wall Street, partly because of the efi 
does not tell the full story. mond prices of the stror 

Diamond sales in Japan, the sec- lar. in which gems are pi 
ond largest market, were little Worlds sales of the roi 


changed last year and those in Eu- 
rope are by no means buoyant, 
partly because of the effect on dia- 
mond prices of the strong Ui>. dol- 
lar. in which gems are priced. 

Worlds sales of the rough (uncut) 


diamonds handled by the South Af- 
rican De Beers Central Selling Or- 
ganisation in 1983 recovered fur- 
ther to a value of S1.60bn (El.l 5bn) 
from S1.26bn in 1982. But it was 
well down on tbe record S2.72bn in 
.1980. 

Sales of very small and relatively 
cheap diamonds, cut and polished 
in India and costing about 5300 a ca- 
rat wholesale, remain very strong. 
But there has been an encouraging 1 
spread of demand into the better 
categories of polished gems weigh- 
ing about 2 carats and costing 
52,000 to $5,000 a carat wholesale. 
Retail marks-ups are about 100 per 
cent 

However, demand for the more 
costly diamonds remains sluggish, 
and is almost non-existent as far as 
the top-priced so-called “invest- 
ment" categories are concerned. 
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World Weather 


Paris cuts mining jobs 
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Continued from Page 1 

dominated CFDT. The Prime Minis- 
ter intends to sound out the unions 
as to how far the Government can 
i count on their acquiescence and 
i that of the rank and file In restruc- 
turing industries such as steel, coal 
and the shipyards, where many 
jobs will be lost 

The Government wants to avoid a 
repetition of th e battle at Poissy, 
where the CFDT at first refused re- 
dundancies, and where the immi- 
grant rank and file rejected terms 
accepted by the CGT leadership. 

The Poissy conflict has demon- 
strated the risks of a breach be- 
tween the left-wing unions and the 


Government over industrial re- 
structuring. The plant yesterday 

was being cleaned up in prepara- 
tion for a return to work on Wed- 
nesday. 

M Mauroy mil meet other unions 
next week before seeing the chief 
left-wing unions again in early Feb- 
ruary. According to M Krasucki, he 
proposed round-table talks with the 
unions on the issues of coal, steel 
and the shipyards. 

Reflecting the increasingly tough 
stance of the CGT, M Krasucki mid, 
after seeing the Prime Minister, 
that “the modernisation of industry 
must not be synonymous with un- 
employment" 


Prime Minister Poul Schluter: 
return of optimism 

era] as well, but traditionally strong 
in rural areas); the Centre Demo- 
crats (formed in 1973 by their lead- 
er, Mr Erhard Jacobsen, when he 
broke with the Social Democrats); 
and the Christian People's Party (a 
green-tinged party with a particular 
appeal to what it regards as Chris- 
tian moral standards). 

In the Folketing, the balance be- 
tween left and right is held by the 
social-liberal Radical Party, as it 
has been for most of the past 50 
years. Usually it has supported the 
Social Democrats, but changed 
horses on domestic policy when the 
Social Democrats gave up in 1982. 
The Radicals voted in favour of the 
1984 Finance Act, which was the re- 
sult of a compromise with the coali- 
tion. 

The Social Democrats' decision to 
risk an election is especially diffi- 
cult to explain, as it has completed 
their isolation from the mainstream 
of political influence. By voting 
against the Finance Act, they have 
in effect renounced tbe support of 
the Radicals for the foreseeable fu- 
ture and with it their chance of re- 
turning to office. That is why the 
other coalition parties are con- 
vinced that their time has come at 
last 

Italy 
seeks to 
cut budget 
deficit 

By James Buxton in Rome 

ITALIAN ECONOMIC MINISTERS 
meet tonight to discuss new mea- 
sures to reduce the 1984 budget def- 
icit amid signs that the office of Sig 
Bettino Craxi, the Prime Minister, 
is seriously questioning whether 
drastic provisions are really neces- 
sary. 

Sig Giovanni Goria, the Treasury 
Miniker. has repeatedly warned 
that measures to cut the public-sec- 
tor deficit by about LBJiOObn 
(S4.7bn) are essential if the Govern- 
ment’s original target of a deficit of 
about L90,000bn this year is to be 
attained. 

That would still represent about 
15 per cent of gross domestic prod- 
uct, two or three times the budget 
deficit of most industrial countries. 

But over the weekend Sig Giulia- 
no Amato, one of Sig Craxi's most 
senior advisers, indicated that the 
Government's financial situation 
was less serious than the Treasury 
believed. 

The 1983 deficit, he said, bad end- 
ed up below the latest forecasts of 
L90,000bn and the projected deficit 
for 1984 did not look like exceeding 
the L9 5,000 bn fixed when the 1984 
budget was approved by parlia- 
ment 

Yesterday Sig Goria admitted 
that the 1983 deficit would be be- 
tween L87,000bn and L88,000bn, but 
said that was partly because some 
expenditure had been held over to 
1984. 

Tbe Treasury pointed out that the 
projection for 1984 assumed that 
revenue-raising measures yet to be 
approved by parliament were 
passed, and that other action was 
taken to reduce the deficit 

Stockbroker’s 
double link 

Continued from Page 1 

Rowe & Pitman's talks with Ak- 
royd have been taking place over a 
much longer period and are under- 
stood to have been in progress be- 
fore Akroyd concluded its deal with 
Mercury Securities. Akroyd said 
yesterday that it was taking advant 
are of the stock exchange's recent 
plans to liberalise its rules on inter- 
national dealing. “As the ' rule 
changes became more obvious, both 
parties felt that it was a sensible ap- 
proach to form a joint venture com- 
pany," Akroyd said yesterday. 

The new joint international com- 
pany will be formed with limited li- 
ability and will be called Rowe & 
Pitman, Akroyd & Smith ers. Mr 
Tim Jones, a joint chairman of Ak- 
royd. will be its chairman. 

Mercury Securities has been in- 
formed of the developments. 

Among the numerous Hpak in 
which Rowe & Pitman have acted 
as brokers for Charter Consolidat- 
ed, the most controversial was a bid 
by Charterhouse for Anderson 
Strathclyde, the Scottish mining 
engineer, in an aggressive stock 
market operation. 



THE LEX COLUMN 


Two-way bet for 
Rowe & Pitman 


As one of the best-connected and 
most eye-catching propositions at 
the Stock Exchange ball, Rowe & 
Pitman has not lacked for eligible 
suitors. The size of its endowment 
made it possible for R & P to con- 
template even an elegant spinster- 
hood, so it was surprising yesterday 
to discover that, having considered 
any number of proposals, the firm 
has opted for a relationship with 
both a wealthy childhood sweet- 
heart and a partner already mixed 
up with the dashing S. G. Warburg. 

R & P has been connected with 
Charter Consolidated and the Ang- 
lo-American organisation - since 
the year dot, so the mining finance 
group was an obvious place to turn 
for capital. The other pressing re- 
quirement, market-making exper- 
tise, is being met through a joint in- 
ternational dealing venture with 
Akroyd & Smitbers, the jobbing 
firm in which Warburg is taking a 
29.9 per cent stake. 

At first sight therefore, Rowe & 
Pitman has neatly circumvented 
the conflicts of interest . which 
would have arisen if it had taken up 
with a U.S. brokerage house or a 
London merchant bank. Yet it has 
also gained most of the advantages 
which would have flowed from a 
single link with a large financial in- 
termediary. 

The snag is that, like most biga- 
mous relationships, the R & P ar- 
rangement looks provisional Char- 
ter has publicly disavowed its previ- 
ous polity of taking investment 
holdings in other companies in fa- 
vour of a more active management 
approach and must surely be look- 
ing to take control of R & P when 
the rules permit Given Charter's 
patchy acquisition record, that can- 
not be a prospect relished by the 
partners of R & P. Similarly, there 
must be some danger that Charter, 
in turn, will find itself on the wrong 
end of a takeover bid. 

The deal with Akroyds will create 
the first combination of jobber and 
broker since the new international 
dealing rules were framed. R & Fs 
distribution powers, with Akroyds* 
market-making abilities, make a 
powerful and logical combination 
but, again^itis barcLto see how the 
relationship will last in its present 
form. 

Tbe parties concerned are in ef- 
fect making artificial distinctions, 
between domestic and international 
as well as between equity and fixed- 
interest dealings, at a time when 
the tide is flowing the other_way. 
Moreover, it is as unlikely thafWar- 
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burg will want to maintain a pas- 
sive investment in Akroyds indefi- 
nitely as it is that Charter will stay 
at arm's length from R & P. 

R & P has secured from Charter 
what looks a respectable price for 
29.9 per cent of one of London's 
most profitable stockbrokers. But, 
while C18.2m will provide a valu- 
able boost to the broker's capital 
base, it may seem small beer a few 
years from now. AH in all, R & P 
seems to have found a way out of its 
predicament which is cunning but 
begs as many questions as it 
answers. 

Texaco/Getty 

Presumably even the richest man 
in the U.S. could derive a frisson of 
excitement at selling the same com- 
pany twice in tbe space of a few 
days, first for 58.7bn and then 
$9.9bn. 

True, Mr Gordon Getty's role has 
been rather less instrumental in 
securing Texaco's $9.9bn deal to 
acquire Getty Oil than it was in the 
earlier arrangement with PennaoU. 
but bis acceptance of Texaco's 
terms evidently paved the way for 
the formal agreement already 
signed between Texaco and Getty 
Oil and announced yesterday. 

The sudden death playoff has 
left Pennzoil's bid dead in its tracks. 
Legal squabbles may rumble on 
over this, but it is not the first time 
a preliminary agreement has been 
abandoned - as Texaco will surely 
argue - and the Getty board can 
hardly be said to have let down its 
shareholders by going for the high- 
er price. Nor do anti-trust consider- 
ations appear too much of an obsta- 
cle for Texaco. Getty lost money in 
the first nine months of 1683 on its 
relatively small-scale downstream 
operations, while trust laws have 
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generally been irrelevant to explor- 
ation and production activities, 

Getty has an impressive explora- 
tion and production .record, and 
Texaco's competitive edge after the 
merger might be expected to bene- 
fit as much from the new manage- 
ment resources at its disposal as 
tire additional, cash flow and re- 
serves, though these will leave Tex-, 
aco second only to Exxon in the 
world ratings. 

The prospects must have Im- 
proved, meanwhile, for a general 
review of Wall Street's valuation of 
oil assets in the ground. 


Markets 

Far from sending gilt-edged Into 
their familiar nervous decline, ster- 
ling's tumble under the dollar 
steamroller has done the London 
market no harm at all Perhaps an 
exchange rate of $1-40 is delivering 
some of the domestic price-support- 
ing effects' associated with ex- 
change controls - by choking off the 
flow of institutional funds to New 
York. - 

In the short run, a lower sterling/ 
dollar parity may be good for gilt- 
edged prices. As against the posi- 
tion two months ago, tbe compari- 
son with US. bonds is now about 10 
per cent more favourable to gDt- 
edged, taking currency changes in- 
to account This helps to explain 
why there seems to have been little 
switching into U.S, bonds lately. 

If the authorities became worried 
about sterling, thugs might look 
different, but the interest rate de- 
fences appear unlikely to be trig- 
gered as long as sterling goes on 
holding its own in trade-weighted 
terms. 

Moreover, the gilt-edged market's 
cash flow barometer is set reason- 
ably fair for the next few weeks. 
There are heavy coupon payments 
coming up, long taps are almost an 
historical memory, and the stream 
of rights issues has tempo rarity run 
diy. - 

If anything spoils this idyllic pic- 
ture, it is toe shadow of today's 
money supply figures, which are 
widely expected to be pretty awfuL 

Tbe signals from the discount 
market suggest that bank lending 
has started to gather speed, a view 
which the clearing banks have en- 
couraged by their increased mort- 
gage rates and lending quotas. 
There is every chance that toe 
growth rate of sterling M3 will 
emerge at IK per cent or more. 
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and Bull 

in ‘smart 
card 9 talks 

By David Marsh In Parts 

BULL, the French state-owned 
computer manufacturer, and Phil- 
ips, the Dutch' electronics group, are 
negotiating a collaboration agree- 
ment covering joint development of 
the electronic "smart , card.” This is 
a plastic card containing a . microp- 
rocessor and with a built-in "memo- 
ry* which has wide ranging appli- 
cations in banking and payments. 

No details have yet been final- 
ised. But an accord expected soon 
between the two groups would lead 
initially to technological collabora- 
tion on producing cards for the 
French market, where the big 
banks and government agencies 
are promoting use of the card for 
cashless shopping and telephone 
calls. 

According, to one executive in- 
volved, it could later bring joint 
marketing efforts in selected for- 
eign countries, particularly the po- 
tentially booming US. market. 

Both Philips and Bull - which at 
present supply cards separately for 
experimental "cashless shopping" 
projects in France - have already 
made efforts to sell "small cards" in 
the U.S. 

Philips has a contract with the 
US. Navy to use the cards to verify 
personal identification for security 
purposes, and has contacts with a 
number of other US. Government 
departments. 

Bull, which manufactures and 
markets the memory cards through 
its GP8 division, has just set up a 
marketing team, based in Dallas, 
Texas, to sell the cards in the UJ5; 
Motorola, the UjS. electronics 
group,' already collaborates with 
Bull in providing semiconductors 
for the memory cards. 

The smart card was invented by a 
Frenchman' in 1975. hut has been 
slow to catch. on, partly because of 
delays in fabricating and distribut- 
ing the cards at a low enough price. 

The French Government, realis- 
ing that France risks losing its lead 
in this area from competitors in the 
U.&, is giving, priority to estab- 
lishing a soundly based industry 
capable : of selling' the products 
abroad. 

Apart- from- Bull end Philips? 
French subsidiary, the other com- 1 
pany at present providing cards for 
the French market is Ftonic- 
Schhimberger. 

The three companies are taking 
part in separate c ashless retailing 
experiments in three provincial 
towns, Caen, Blois and Lyons. 
These projects enable purchases to 
be made using the card as a self- 
emplying "electronic chequebook," 
used in conjunction with a shop 
computer ter minal . 


Final quarter 
jump for 
Teledyne 

By Our Financial Staff 

TELEDYNE, the U.S. conglomerate 
with interests . in industrial prod- 
ucts, metals, aviation engines and 
insurance, lifted fourth quarter net 
earnings from 511.8m, or 57 cents a 
share, to 589m,. or M.37, while prof- 
its for the year rose from S269.6m or 
513.05 a share to 5304.6m or 514J17. 

Both periods, however, included 
equity accounting for certain in- 
vestments. This raised net income 
by $8m in the quarter, against 
S7j5m in the 1882 period, and 
530.7m for the -year against 558 Jm 
in 1982. 
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William Hall in New York examines the logic behind Texaco’s acquisition of Getty Oil 

Marshalling reserves to plug an oil drain 
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We value American \ 
property. Whatever 
state it’s in. 


FULLER REISER 

Chirtcrtid Sunoors 


EVEN BEFORE Texaco, the third 
largest US. oil group, assured itself 
of a place in the corporate history 
books with its 59 I9bn agreed bid for 
Getty Oil, there had been signs that 
this slumbering oil giant was be- 
coming more agile on its feet than 
some of its rivals. 

When Texaco snapped up Chev- 
ron's loss-making northern Euro- 
pean refining and marketing opera- 
tions last September, eyebrows 
were raised in some quarters. Why 
was Texaco so confident that it 
could make money when Chevron 
was pulling out because of its unac- 
ceptable leases. 

At a time when many oil industry 
executives question whether they 
can ever make proper returns in 
the highly competitive European oil 
market, and the Middle Eastern 
producers seem the only ones hap- 
py to take on the loss-making Euro- 
pean outlets, Texaco is prepared to 
swim against the conventional cur- 
rent 

However, the Chevron deal, cost- 
ing under 5300m, is small compared 
with the billions of dollars Texaco is 
committing itself to pay for Getty 
OiL If it does not stumble at the an- 
ti-trust hurdle, Texaco now appears 
set to acquire a company which had 
■assets of S0.9bn, revenues of 
S12.3bn and net income of S691m at 
the of its 1982 fiimnnial year. 


This compares with Texaco's own 
assets of S27 Jbn, revenues of $48 bn 
and net income of £1.28 bn at end 
1982. 

The key to the deal is Texaco’s Hi- 
concealed anxiety about the rapid 
decline of its worldwide oil and gas 
reserves. If they continue to drop at 
their current rate, one of the might- 
iest of the Seven Sisters dominat- 
ing the world oil industry would 
soon be out of business. 

In common with the other oil ma- 
jors, Texaco has been pumping 
more oil out of the ground than it 
has been replacing by discovering 
new reserves. The only difference is 
that Texaco's record is worse than 
most 

Since 1977, its proven world oil 
reserves have dropped by nearly 
two-thirds. Some of this reflects the 
ending of its special arrangements 
with Iran, but the biggest blow 
came in 1979 when the company 
found it did not have as much oil 
and gas underground in the US. as 
it thought 

Following a review by outside 
consultants, Texaco chopped its 
U.S. oil reserves by 25 per cent and 
its gas reserves by 16 per cent Ap- 
parently, Texaco officials had never 
bothered to check how much was 
there, which was particularly em- 
barrassing when it discovered that 
it no longer bad enough to meet cer- 
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tain long-term natural gas supply 
contracts in Louisiana. This little 
blunder cost the company over 
Slbn. 

Under Mr John McKinley, who 
took over as chairman and chief ex- 
ecutive in November 1980, Texaco 
has been sharpening up its period 
mance. Mr McKinley increased 
spending on U.S. exploration and 
production from 5700m to SlJJbn in 
1982 at a time when other multina- 


Atari confident of Braniff 
recovery this year in $30n 


BY LOUISE KEHOE IN LAS VEGAS 


ATARI, the video game and home 
computer subsidiary of Warner 
Communications, will return to 
profitability in 1984, Mr James H. 
Morgan, the company's president, 
said in Las Vegas on Sunday. 

"We expect to show a profit for 
the year, but because of the season- 
ality of bur business, we will not be 
profitable for the first six months of 
1984,” he told industry analysts. 

Mr Morgan declined to comment 
upon Atari's results for the recently 
ended fourth quarter of 1983, but in- 
dicated that the year-end results 
^ronld “give Atari supporters plenty 
of evidence to ccrndude that the 
company had turned around.” 

- During the first nine months of 
1983 Atari sustained losses totalling 
over 5500m, be acknowledged. "We 
are budgeting for Atari to make a 
loss in the first half of 1984,” added 
an official of Warner Communica- 
tions. This would not, however, be 
of the same magnitude as those 
seen in 1983, he added 

Mr Morgan denied speculation 
that Warner was considering the 
sale of Atari. “There has never been 


any discussion on terminating Ata- 
ri, neither are we trying to sell the 
company," added a senior execu- 
tive. 

Mr Morgan said Warners' current 
stock ownership fight with Mr Ru- 
pert Murdoch bad had an unsett- 
ling effect upon Atari, "which is the 
last thing that we need at this point 
1 find it very bard to believe that 
any change of management at 
Warner Communications could do 
anything but hurt Atari.” 

He was speaking at the Winter 
Consumers Electronic Show in Las 
Vegas, a traditional showcase for 
the industry. He made no apologies 
for the fact that Atari had nothing 
new to display at the show. “I made 
the decision before joining Atari in 
September that we would not intro- , 
duce any new products here. Atari 
has got to establish itself as a reli- 
able company by delivering prod- ; 
ucts when promised,” he explained. , 

Atari has earned a poor reputa- 
tion among retailers for announc- 
ing products that are subsequently 
scrapped. 


Unilever buys Shedd 
from Beatrice Foods 


BY WALTER ELLIS IN AMSTERDAM 


UNILEVER, the Anglo- Dutch foods 
and detergents group, is to acquire 
the - Shedd Margarine Company 
from Beatrice Foods, the U.S. foods 
and soft drinks group. 

Shedd expects sales for its cur- 
rent - finan cial year to top S200m. 
The purchase price has not been 
disclosed, but the deal leaves Bea- 
trice Foods with an extraordinary 
after-tax gain of 545m. 

Margarines remain one of Uni- 
lever's most successful products 
worldwide. The group’s interests in 
the U-S. now make up 14 percent of 
its total assets, and in the last five 
years the contribution to group 


profits made by American subsidia- 
ries has increased from 8 per cent 
to 14 per cent 

Beatrice, whose sales last year to- 
talled $9.2bn, has seen net profits 
decline in each of the past seven 
years, notably in 1982-83 when 
heavy non-recurring charges se- 
verely penalised earnings. 

It has recently made strenuous 
efforts to divest under-performing 
businesses and increase its focus on 
marketing. Last month it sold two 
businesses with annua] sales of 
around 5500m. 

Beatrice is one of the biggest U.S. 
processors of dairy products for 
sale under brand and private labels. 
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Sales and other income.. ..V... 1,316203 

Costand expenses 1,253288 

income before income taxes; 62,915 
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Cash add lime deposit 264,346 Bank loans 

Notes end accounts receivable, trade 572.61 1 Notes and accou 

Inventories ...; 453,677 Other currenl liab 

Other cwrtwit assets 341,513 Other liabilities . . 

Property, plant and equipment., 455,054 Common stock . . 

Other asset s, 413,070 Surplus 

£500,271 Total HabBtiea.. 
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UabKttes 

Bank loans 510,436 

Notes and accounts payable, trade. 435,963 

Other currenl liabilities 599332 

Other liabilities 506342 

Common stock 124.B78 

Surplus 314320 


2300,271 
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in $30m 
share offer 

By Our New York Staff 

BRANIFF, the Dallas-based airline 
whose fleet has been grounded 
since May 1982 when the company 
filed protection under Chapter 11 is 
planning to raise around S30m 
through a stock offering as part of 
its plans to start flying again by 
March. 

Braniff Inc, a unit of Braniff In- 
ternational, said yesterday that it 
had filed with the Securities and 
Exchange Co mmis sion for an initial : 
public offering of 22m shares of 1 
common stock. It is understood that 1 
the suggested price will be between i 
$12 and $15 per share. 

Braniff s efforts to get airborne 1 
began in earnest last September 
following the approval by a U3. 
bankruptcy court of a S70m reorga- 
nisation plan under which the Pritz- 
ker family-owned Hyatt Corpora- 
tion came to the airline's rescue. In 
return for injecting 52m of its own 
cash and securing loan commit- 
ments for another 550m, the family 
will end up effectively owning 80 
per cent of Braniff, It has been 
known for some time that Braniffs 
finance team wanted to raise addi- 
tional money through a stock offer- 
ing to give the airline more finan- 
cial room for manoeuvre. 

All the common shares being of- 
fered will be sold by the company, 
and the underwriters have been 
granted an option to purchase an 
additional 300,000 shares to cover 
allotments. 

Donaldson Lufkin and Jenrette, 
Rexel Burnham Lambert, and 
Rauscher Pierce Refsnes are man- 
aging the underwriting. The offer is 
scheduled to occur in late February. 

Braniff is planning to begin fly- 
ing a "hub-and-spoke" route system 
based on Dallas-First Worth airport 
on or about March 1 with non-stop 
flights to 18 U3. cities. It will op- 
erate a fleet of 30 Boeing 727-200 
jets. 

The new Braniff operation is a 
high risk venture. 

GM hopes to 
salvage 
Terex plants 

By Our Scottish Correspondent 

GENERAL MOTORS of the U.S. 
said yesterday it was looking into 
ways of restructuring its former 
Terex earth moving equipment sub- 
sidiaries in the U3., Britain and 
Brazil. 

The corporation retained a share- 
holding in Terex when it was sold to 
IBH, the West German heavy con- 
struction equipment group which in 
November ran into financial diffi- 
culties and applied for court protec- 
tion from its creditors. 

On Friday the receivers, Thom- 
son Mclintock, who were called in 
to take over the affairs of Terex in 
Scotland, issued a statement saying 
discussions were underway with an 
interested party aimed at setting up 
a new company. 

Yesterday's statement confirmed 
recent speculation that General Mo- 
tors would try to salvage the three 
Terex plants despite the depressed 
condition of the market 
General Motors said it was ex- 
ploring available options and meet- 
ing interested parties to "evaluate 
prospects and the feasibility of re- 
structuring the various Terex enti- 
ties as viable competitors in the 
[ earthmoving equipment business." 


tional oil companies were cutting 
back their exploration spending. 

Aside from sending its drilling 
teams into the high risk but poten- 
tially very profitable “frontier" 
areas such as Alaska, Texaco has 
also been spending hundreds of mil- 
lions of dollars buying proven oil 
and gas reserves. In November it 
announced that it had bought sub- 
stantially all of the U.S. exploration 
and producing interests of Canada's 


financially troubled Dome Petro- 
leum. 

Mr James Kinnear, Texaco’s vice 
chairman, notes that as a result of 
Texaco's accelerated exploration 
and development programme, the 
company has reduced dramatically 
the rate of decline of its liquids pro- 
duction in the U.S. In the first ten 
months of 1983, the company's U.S. 
production was only down 2 per 
cenL 

However, the company is still 
very reliant on overseas sources of 
supply. In 1982. over 80 per cent of 
the 13m barrels a day of Texaco’s 
net production of crude oil and gas 
liquids came from non-U3. sources, 
of which the single biggest is still 
Saudi Arabia, where Texaco is one 
of the biggest partners in Aramco. 

The beauty of the Getty deal is 
that it will roughtly double Texaco's 
worldwide oil reserves and signifi- 
cantly strengthen its position in the 
U3., where Getty has bigger oil re- 
serves than Texaco. From being 
one of tbe poorest U3. oil majors in 
terms of its reserve base, Texaco 
will transform its position with the 
Getty acquisition and help to 
answer one of the questions hang- 
ing over tbe Chevron deal - where 
wlU Texaco find the oil to fill its Eu- 
ropean petrol pumps? 

Texaco's acquisition of Getty will 
be envied by some of its major ri- 


vals, particularly Gulf and Mobil, 
which have been struggling with 
the same problem of how to dis- 
cover enough oil to replace their 
fast-depleting oil reserves? 

However, the Getty deal is just 
the latest in a string of moves trans- 
forming Texaco's industry reputa- 
tion. 

Less visible has been Texaco’s ac- 
tion to streamline its extensive re- 
fining and marketing system, 
which had been constructed in 
times when oil was so cheap and 
plentiful that there was little con- 
cern about the profitability of the 
refining operations. 

Under McKinley, Texaco has cut 
its U.S. refineries from 12 to nine, 
and closed or sold another five re - 1 
fineries overseas. It has sold 17 
ocean-going tankers, reduced its' 
worldwide workforce by 18 per cent 
to 58,000 (saving over 5300m per 
year) and drastically reduced the 
number of service stations, while 
increasing throughput 

The company has also invested 
S2.7bn in upgrading its remaining 
refineries to take cheaper and heav- 
iercrudeoils. 

It has taken a number of risks in 
its bid to transform itself from one 
of tbe industry’s Cinderella compa- 
nies with one of the poorest returns 
on capital employed, into an indus- 
try pacesetter. 
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Japanese 
marketing 
deal for 


UK group wins Fiat contract 


BY ARTHUR SMITH, MIDLANDS 

AUTOMOTIVE Products, the UK- 
based motor components supplier, 
has won a contract worth between 
Cl 3m and C15m (S18.2m-S21m) a 
year to supply dutches and brakes 
to Fiat of Italy. 

The breakthrough in the Italian 
market is an important develop- 
ment for the group's strategy to in- 
crease overseas revenue. Mr 
George Pears, chairman, said the 
target was to raise the proportion 
from the present 33 per cent to 
more than 50 per cent over the next 
five years. 


CORRESPONDENT 

AP will invest between C2m and 
C3m in equipping a new facto li- 
near Savona, which will go into pro- 
duction shortly. Volume will in- 
crease progressively over the next 
two years by which time 350 work- 
ers will be employed. 

The components awarded to AP 
were previously manufactured in- 
house. Fiat workers made idle by 
the contract will be offered alterna- 
tive employment at the new AP 
plant. 

Rat, in a drive to raise quality 


while cutting costs, has placed in- 
creasing amounts of work with out- 
side suppliers. At the same time, 
the number of components suppli- 
ers has been cut from more than 
2,000 to 1,500 in the pursuit of econ- 
omies of scale. 

Neither AP nor Rat would com- 
ment on the details of the deal, but 
industry sources suggest that AP 
will be providing 25 per cent of Fi- 
at's dutch requirements for cars 
and around 80 per cent of drum 
brakes. 


Cadbury 

By Lisa Wood In London 

CADBURY SCHWEPPES yester- 
day announed that a range of iLs 
soft drinks is to be marketed in Ja- 
pan under a franchise agreement 
with Asahi Breweries, port of the 
Sumitomo group. 

Sir Adrian Cadbury, chairman of 
the British sort drinks and confec- 
tionary company, said it was hoped 
that within five years retail sales of 
products sold under the agreement 
would be worth more than £50m 
(570m) at retail prices. 

Cadbury Schweppes attempted a 
similar deal to break into the Japa- 
nese market some years ago but the 
agreement was terminated four 
years ago. Sir Adrian said yester- 
day that this was because “it was 
clear we had not linked up with the 
right type of business, from their 
point of view and from ours." 

The soft drinks market in Japan 
is forecast to have strong growth 
potential, with per capita consump- 
tion or soft drinks at 23 litres a year, 
under half of that in the UK. 

Soft drinks account for some 30 
per cent of Asohi's total sales which 
in 1981 were worth $87 Dm. Mr Taka- 
aki Kameoka, chairman of the 
brewery, said yesterday that his 
company was committed to making 
soft drinks constitute 50 per cent of 
total company sales. 

Sir Adrian said the agreement 
had a much wider business signifi- 
cance because of the concern about 
the imbalance of trade between Ja- 
pan and the EEC. Representations 
made to the Japanese Government 
suggested that it was trying to im- 
prove the situation. 

Bottling and marketing of an as 
yet undisclosed range of Schweppes 
soft drinks will begin in Japan in 
spring. Essences and concentrates 
will be exported from the UK, but it 
is unlikely that new jobs will be 
created in Britain as the production 
process is highly mechanised. 


All these securities having hoes sold, this axwoancBzacnt appears as a matter of record only. 


Ente Nazionale per l’Energia Elettrica (ENEL) 

£100,000,000 

Guaranteed Floating Rate Notes 1993 


guaranteed as to payment of principal and interest by 


The Republic of Italy 


S. G. Warburg & Co. Ltd. 

Bazik of Tokyo International Limited 


Banca Commerciale Italiana 

Bank of America International Limited 

Banque Nationale de Paris 

Baring Brothers & Co., Limited 

Daiwa Europe Limited 

Fuji International Finance Limited 

LTCB International Limited 

Samuel Montagu & Co. Limited 

Morgan Guaranty Ltd 

Nomura International Limited 

Salomon Brothers International 

Societe Generate de Banque SJL 

Sumitomo Finance International 

The Taiyo Kobe Bank (Luxembourg) S.A. 


Banca Nazionale del Lavoro 
Banque Bruxelles Lambert SJL 
Banque Paribas 
Credit Lyonnais 
European Banking Company Limited 
IBJ International Limited 
Merrill Lynch Capital Markets 
Morgan Grenfell & Co. Limited 
Nippon Credit International (HK) Ltd. 
N. M. Rothschild & Sons Limited 
Societe Generate 
Soditic (Jersey) Limited 
Sumitomo Trust International Limited 
Westdeutsche Landesbank Girozentrale 
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This jJivrtiscnicnt app wtf j nutter of record only. 



US $50,000,000 

Commercial Paper Facility 


Fuerzas Electricas de Cataluna, S.A, 


supported by a Surety Bond issued by 
National Union Fire Insurance Company 
of Pittsburgh, Pa. 


Lead Manager 

Allied Irish Banlcs Limited 


Managers 
Banco di Napoli 

The Commercial Bank of Kuwait S.A.K. 

Creditanstalt-Bankverein 
The Sumitomo Trust & Banking Co., Ltd. 


Co-Managers 

American Scandinavian Banking Corporation 
Banca Nazionale del Lavoro 

Madrid Branch 

Bayba ok Boston, N. A. 

The Daiwa Bank, Ltd. 
Kansallis-Osake-Pankki 
Monte dei Paschi di Siena 


National Australia Bank .. 

Nttiooal Commercial Banking Corporation of Australia Limited 


Shawmut Bank of Boston, N.A. 
Skopbank 


Agent 


Merrill Lynch International Bank Limited 


Commercial Paper Dealer 

Merrill Lynch Money Markets Inc. 

Meirili Lynch Capital Markets' 


December 1981 


A REPORT ON CANADIAN IMPERIAL BANK GROUP IN 1983. 


POSITIONED 


FOR PROGRESS 


T he Canadian economy began to show positive 
growth again in 1983. But recovery from the wc 


1 growth again in 1983. But recovery from the worst 
recession in post-war history was less than robust 
and many sectors and regions continued to struggle 
with severe economic problems. 

‘ That pattern of overall, but far from universal, 
recovery was mirrored in the results of Canadian 
Imperial Bank Group, North America's seventh largest 
chartered bank 

At 5315 million, net earnings in 1963 were up 12 per 
cent from $281 million a year earlier and were only 
S5 million below the record earnings reported inl98L 

Russell E. Harrison, Chairman and Chief Executive 
Officer attributed the profit increase to two princi- 
pal factors - improved interest margins on Canadian 
domestic business and tight control over the Banks 
opera ting costs. 

Aided by more stability in interest rates, net interest 
income was up S141 million or 9 per cent over the 
previous yean The Banks non-interest expenses were 
actually down slightly from a year earlier despite' 
continuing Canadian Inflation of more than 5 per cent 
It marked the second consecutive year that Canadian 
Imperial has been the leader among Canadian banlcs in 
controlling operating costs. 

The tentative and uneven nature of economic 
recovery also was reflected in the Banks results Ibtal 
assets, at an October 31st level of $681 billion were 
relatively unchanged from a year earlier as corporate 
loan demand, both national and international, remained 
depressed. As well, loan losses and non-performing 
loans continued at record levels as evidenced by the 
Banks provision for loan losses which, under the 
five-year averaging provisions of Canadian law, rose to 
S381 million from $322 million in 1982. 


Mu Harrison commented that; given the drain on 
interest income and earnings from such a large volume 
of unproductive loan^ the Banks overall performance 
was encouraging and offered further evidence of its 
basic strength. Given a positive economic environ- 
ment, the Bank was now well positioned to show sub- 
stantial progress in the period immediately ahead. 

Canadian Imperial continued to add to its capital 
base during the year with capital and reserves increas- 
ing to almost $25 billion by October 31st The Banks 
caplml-to-asset ratio rose to 3£1 compared with 3.48 a 
year earlier. 


FINANCIAL HIGHLIGHTS 

(millions o( Canadian dollars! 


Net Interest and Fee Income 


Provision for Loan Losses 


Non-Interest Expenses 


Net Income After Taxes 


Income per Common Share 


Total Assets (as of Oct 31) 


Capital and Reserves 


Canadian Imperial Bank Group 


CANADIAN IMPERIAL BANK OF COMMERCE ’CIBC LIMITED 
CANADIAN IMPERIAL BANK OF COMMERCE {INTERNATIONAL) SA 


Financial Times Tuesday January 10 1984 
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Record rights for Burgan Bank 


BY KATHLEEN EVANS IN KUWAIT 


KUWAIT'S BURGAN BANK is 
to increase its shareholders' 
funds by KD 98m (U.S. 3334m) 
over the next year in the coun- 
try’s largest ever rights issue. 
The move, which has aroused 
considerable controversy, will 
propel Burgan Bank from the 
bottom of the list to become the 
country's second largest bank. 

The rights issue is to be paid 
in instalments over the next 
nine months and kill mean that 
tbe bank’s published reserves 
and shareholders' equity will 
rise from the year end 
total of KD 54m (U.S.SlS4m) 
to KD 152m. 

Shares will be sold at KD 4— 
that is with a premium of KD 3. 
Under Kuwaiti law. the pre- 
1 mium revenue is to be added 
i to the bank's published reserves, 
i with the rest going to capital. 

1 By the third quarter, the bank’s 
capital will have risen therefore 
to around KD 52m and reserves 
will reach nearly KD 100m. 

Burgan Bank has also 
declared a dividend in the form 
of a 15 per cent scrip issue. 

The move has taken Kuwait 
banking circles by surprise. 
Many are speculating that the 
rights issue was primarily 
directed at increasing the 
bank’s reserves to cushion it 


from the loan losses that It 
along with all other Kuwaiti 
banks, expect to see this year 
as the full impact of the bank- 
ruptcies from the Souk at 
Manakh unofficial stock ex- 
change collapse become appa- 
rent 

Burgan is Kuwait’s youngest 
bank, formed only in 1977. It 
has not had the opportunity to 
build up its inner reserves as 
the more established members 
of the community have. Further- 
more, the bank came into a 
market already marked by 
declining rates of growth. 
Deposits have been stagnant 
for some time now in Kuwait, 
but Burgan Bank was alone in 
showing an actual decline in 
deposit^ in 1982. Current 
market share of the bank is 
around 7 peer cent. 

Senior executives of Burgan 
Bank deny that the rights issue 
is being initiated to protect the 
bank from expected loan losses. 
Such suggestions smack of 
“ sour grapes," said one execu- 
tive. for the bank was 
exposed than others to the 
effects of the Manakh debacle. 

The executive added that a 
major increase in size was 
appropriate given the 60 per 
cent government shareholding, 


and the fact that a member of 
the Kuwaiti ruling family. 
Sheikh All Jarrar A1 Sabah, was 
now the bank’s chairman. The 
increase in the bank’s equity 
would also enable the bank to 
increase its ceiling on lending- 
Under Kuwaiti law, unsecured 
lending is limited to 10 per cent 
of shareholders’ equity. 

Certainly, the government has 
made dear its approval of the 
move. The Kuwait Foreign 
Trading. Contracting and Invest- 
ment Company (KFTCIC) is 
assisting small shareholders 
with less than 5,000 shares to 
finance their stakes in the right 
issue. KFTCIC is now virtually 
a totally government owned 
institution, with over 90 per 
cent of its shares now in the 
hands of the state. 

• The dividends for 1983 of the 
other fire Kuwaiti commercial 
banlcs have generated less com- 
ment. but also barely a ripple 
of enthusiasm in the market. A 
number of them have gone for 
cash payments rather than scrip 
issues as has been the practice 
in the past 

National Bank of Kuwait is 
paying KD S.3m, plus a 20 per 
cent scrip issue. Gulf Bank is 
paying KD 4.9m plus a 20 per 
cent scrip issue. Commercial 


UAE banks 
seek loan 


$140m development for AMD 


BY WONG SULONG IN KUALA LUMPUR 


rule delay 


By Our Dubai Correspondent 


LOCAL commercial banks in 
the United Arab Emirates 
(UAE) are seeking an extension 
to the end-1983 deadline set by 
the country’s Central Bank for 
compliance with rules limiting 
the size of loans to directors. 
The request has been made by 
Mr Khalifa Naboodah. a mem- 
ber of the board of the UAE 
Association of National Banks. 


Under the new rules, all UAE 
banks were given until Decem- 
ber 31 to ensure that their lend- 
ing to directors was no more 
than 5 per cent of net worth 
to any individual, or 25 per cent 
to the board as a whole. 


Arab-Malaysian Development 
(formerly Taiping Textiles), the 
rapidly growing property, 
finance and textile group, yes- 
terday announced two major 
deals— the construction of a 
320m ringgit (US?140m) com- 
mercial property and pasting 
17m ringgit to acquire control 
of an insurance company. 

Dato Arm an Hashim, chair- 
man of the Arab-Malaysian 
group, said that under an agree- 
ment with the Kuala Lumpur 
city authorities, AMD will, at Its 
own cost, deveiop four acres 
belonging to the city into a 
tra nsport a tion terminal. of 
235,000 sq ft and a shopping 


and office tower block of over 
1.4m sq ft. 

The city authorities will own 
tbe transportation terminal, and 
will take 10 per cent of the net 
profits from the sale or rental 
of the shopping and office 
property. 

Datuk Azman said the big 
attraction for AMD is that it 
owns five acres adjacent to the 
land, and the deal allows it to 
develop the area in a more com- 
prehensive manner. 

The whole nine acres would 
probably take 20 years to de- 
velop, depending on the 
economic climate, and when 
completed, the area, known as 


Komplex Damani, would have 
commercial and office space 
close to 3m sq ft 

AMD has also entered into an 
agreement to buy 3.2m shares, 
representing 80 per cent, of 
Teguh Insurance for a cash 
consideration of nearly 17m 
ringgit 

Teguh Insurance has eight 
branches, total assets of 30m 
ringgit, and an annual gross 
premium Income of 27m ringgit 

Datuk Azman admitted AMD 
paid M premium prices " for the 
insurance company, but added 
that the purchase fits well into 
the company's plan to expand 
into the financial sector. 


So far the Union Bank of the 
Middle East has had to seek 
government support to be able 
to cover outstanding loans and 
the Bank of Oman has sought 
an extension. 


Cascade recommends bid 
by Adelaide companies 


BY MICHAEL THOMPSON-NOB. IN SYDNEY 


Fujitsu in deal 
with Texas 
Instruments 


Mr Adel Kablawi. deputy 
I general manager of tbe Bank of 
Oman, said that other less 
onerous means could have been 
chosen bv the Central Bank to 
achieve its objectives. He 
DOinted out that much of the 
lending to directors is in the 
form of long-term investments 
which. If they were sold off, 
could lead to a collapse in pub- 
lic confidence. He called on the 
Central Bank to monitor each 
hank with lending in excess of 
the new limits. 


One banker said that the local 
banks would need between 10 
and 20 years to meet the new 
requirements. 


DIRECTORS of Tasmania's 
Cascade Brewery have recom- 
mended acceptance of a $A43.6m 
(US$39. 2m) joint takeover offer 
from two Adelaide companies, 
B. Seppelt and C-C Bottlers, 
even though it is worth nine 
cents a share less titan a rival 
offer from Industrial Equity 
(IEL), the Sydney based invest- 
ment group. 

The co-bidders have offered 
A$5.25 per Cascade share (effec- 
tively A$5.33 with the inclusion 
of Cascade's Interim dividend) 
against A 35.34 (effectively 
A35.42) from IEL. 

Cascade's directors claimed 
the co-bidders’ offer was the 


“ best available ” and eaid they 
would be selling their own 
shares, accounting for 1.4 per 
cent of Cascade's S.3m Issued 
shares, to Che co-bidders. 

Mr Russell Coward, EEL’s 
deputy general manager, said 
he was ** staggered ’ by Cascade's 
recommendation, and said IEL 
was confident of gaining con- 
trol. 


By Our Financial' Staff 


IEL now has 24.1 per cent of 
Cascade's shares; against an 
estimated 27.2 per cent for the 
co-bidders' — virtually all of 
which was acquired in a con- 
troversial deal with the Mel- 
bourne based Carl ton and 
United Breweries. 


FUJITSU, one of the leading 
Japanese computer, telecom- 
munication and information 
technology equipment manu- 
facturing companies, yesterday 
announced the signing of a six 
year production agreement for 
gate arrays— a semi-custom 
made -logie circuit, with Texas 
Instruments — the world's 
largest semi-conductor manu- 
facturer. 

The agreement is one of the 
rare examples of a U.S. com- 
pany in the very competitive 
high technology field manufac- 
turing electronic components 
undo: licence from a Japanese 
company. 


AB these securities having been sold, this announcement appears as a matter of record only. 


January, 1984 


Stands 


red 


Standard Chartered Finance B.V. 

(Incorporated with Smited BabOtyand established at Amsterdam in The Nediertands) 


US $200,000,000 Guaranteed Floating Rate Notes 1994 

and 

Warrants to subscribe 

US $150,000,000 IIV2 per cent Guaranteed Bonds 1994 

Guaranteed on a subordinated basis as to payment of principal and interest by 


Standard Chartered Bank PLC 

(incorporated with limited BabfBty in England) 


J. Henry Schroder Wagg & Co. 
Limited 


Standard Chartered Merchant Bank 


Credit Suisse First Boston Limited 


Banque Paribas 

European Banking Company Limited 
IBJ International Limited 


Samuel Montagu & Co. Limited 


Nippon Credit International (HK) Ltd. 


Saudi International Bank 

AL-BANK AL-SAUDl AL-ALAMi UMTTcD 


Banque National de Paris 
Daiwa Europe Limited 
Goldman Sachs International Coip, 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Orion Ftoyal Bank Limited 
Schraders & Chartered Limited 


Society Generate 


Sumitomo Finance International 


Swiss Bank Corporation International 
Limited 


Wood Gundy Limited 




, 1 . 111 ** 


Bank is paying KD 6.6m but not 
making any scrip issue, the Ahli 
Bank is also omitting any scrip 
Issue and paying KD 4.5m, The 
Bank of Kuwait and the Middle 
East is to pay KD 2-1 m and 
make a 15 per cent scrip Issue. 
Burgan Bank is not paying a 
cash dividend but is making the 
15 per cent scrip issue reported 

above. 

Such changes in emphasis will 
undoubtedly be ■ supported by 
the government which sees the 
need to put cash into people's 
pockets after tbe two year 
gloom since the Manakh prob- 
lem broke. 

However, another factor is 
that In the past when scrip 
issues were made, prices of bask 
shares usually quiekly recovered 
on the official Kuwaiti stock 
market. This year the official 
market looks like a convalescent 
ward in the words of one stock- 
broker, and there Is no 
guarantee that the equity of 
existing shareholders would not 
be diluted by scrip issues. 

Moreover, as one banker 
pointed out. scrip issues increase 
expectations of higher earnings 
— and the Kuwaiti banlcs cannot' 
be sure of that this year with 
the Manakh storm cloud about 
to burst 
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BUSINESSES FOR SALE 


Motor Cycle 
Accessories 


★ Ann u al turnover £500,000 
~k Freehold premises in Grismby 
Distributing to the retail trade 
A IS employees 


Fibreglass 

Moulders 

Near Norwich 

ic Annual turnover £160,000 
*Ar Leasehold premises at Watton 
■A Modern plant 
-*■13 employees 


Motor Car Dealer 

Suttoh-in-Ashfield 
and Worksop 

The trade is available for purchase as a going 
concern from the joint receivers. 
ic Annual turnover £5,000,000 
‘ Freehold premises 
■jr . Datsun arid Hyundai franchises 
■jc Service and repair facilities 
^ 40 employees 

For further details contact the 
joint Receiver and Manager, 

A F. Jones, at: 

Peat, Marwick Mitchell & Co. 

45 Church Street 
Birmingham B3 2DL 
Telephone: 021-233 1666 
Telex: 337774 

PEAT 

MARWICK 


HOME EXTENSIONS BUSINESS 

y; u J MIDLANDS *; HOME COUNTIES ■ 

- apfeWtotna ai. . 

h Ji../. t Tffl W oiwl Rendtntbl Ertwrions 
Suhtetiil order book and work in progress 

Freehold Head Office 
Turnover £1 Am 

Principals only 




56/62 WBtoti Rood, London SW1V 1DH 

•834 8454 Telex: 8954348 

And at Manchester* Liverpool 


FLRNITIIRE'N 

MANUFACTURER 

C^iportunityaii^lhroogfarcceiversbiptoacqnLreweU- 
equipped business manufacturing bedroom and kitchen 
furniture. Located in Shaftesbury and Wiacfacslcr. 

• Skilled workforce of about 40 

• Latest turnover approxhiMUeJy £2 nnlEoo 

Enquiries ik N YSooster FCA. Price Wntan, 

Capital Hook, 1 Ekmariwffl Place, Southampton SOI 1HU 
^ Tefcphow: (0703) 36441 Telex; 477572 


PROFITABLE ENGINEERING 
BUSINESS 

Due to an exceptional situation an opportunity occurs to acquire a 
profitable engineering business with own product range and proven 
track rtconL Turnover circa £lm. Assets will include £1 3m cash 
Offers are invited circa £Um 
WOULD SUIT ENGINEERING GROUP WITH SURPLUS 
INDUSTRIAL SPACE IN WEST MIDLANDS 

Principal* only to Sox G9359 
Financial Times. 10 Cannon Street, London EC4P 4BY 


•JOYLAND’ 

BRIDLINGTON 

Superb! Amusement 
Centre /Leisure Park well 
planned and equipped, offering 
20.000 sq ft approx. One of the 
finest on the East Coast 
Full, particulars on request: 
BROADER & SPENCER 
.18 Quay Road 
Bridlington YOJ5 2AP 
' Tell 0262 703SS 


SMALL PRIVATE 
. LIMITED COMPANY 
Aaaetit comprise freehold reMdsntiej. 
and otfc*r properties at Birmingham, 
Liverpool and other, areas — free- 
hold around rents, mongwee and 
substantial cash How. C&45.00O. For. 
details to principals only write to : 

SO* 09X4. Financial Times. . 

10 Cannon’ Street, £C4P 48Y- 


iGY 




KIYATS ntOKHTV COMSUIV *Or Sale 
Bo- * “ #mm - 


PROPERTY COMPANY 
FOR SALE 

Assets over GflOOflQQ 

Equity. for safe, or exchange for 
shares. Loan Stock or Debenture 
tn Public Company 

Write Box 03365, Financial Times 
. tO Cannon Street. EC4P 4BY 


ENGINEERING COMPANY 

Own product tinge. Freehold factory 
dose .Ml in Midland*. Trading 
profitably. T/o £S*n. Employs SO. 
Owning group wishes sale to reduce 
group gearing. 

Principals only pleas* 

Write Boa C933B. Financial Times 
10 Cannon Street, EC4P 4BY 


FLORIDA HOTEL GROUP 
FOR SALE 

Ocean front - Excellent growth 
Profitable - $36m U.S. state 
financial qualifications 
Principals only 

Write Box G9357. Financial Times 
TO Cannon Street. EC4P 4 BY 


Plant,Excdvator 
and Crane Hire 

Business and Assets for Sale as a Going Concern 

Based in Scunthorpe^ A Barker (Holdings) Limited, 
established in 1 957, provides a comprehensive plant 
hire service for the construction Industry. 

Customers include many substantial and well 
established organisations spread throughout 
Humberside, South Yorkshire, Lincolnshire and 
Nottinghamshire. 

Remises comprise 1.1 acres of freehold and 1.1 
acres of long leasehold property with 17,000 square 
feet of modem offices and workshops 
Hire plant includes: Excavators; Mobile, Hydraulic 
and Crawler Cranes; Dump Tracks; Loading Shovels; 
Piling Equipment; Plant Transporters; BobCat Skid 
Steer Loaders. 

Experienced personnel are available to operate the 
machinery and this highly skilled workforce is 
available to a prospective purchaser. 

Contact: JL K. R. Jones, Joint Receiverand Manager 

Robson Rhodes, Centre CityTower, 7 Hill Street, 
Birmingham B5 4UU Tel: 021-643 5494 
Telex: 339420 ROBSON G 

ROBSOnFuRRHODES 


Toy and Games 
Retailer 


Edward 

Williams 

Manufacturing 

The assets and undertakings of the Fastener 
Manufacturing Division cf Edward Williams 
Engineering Limited, in receivership, is 
offered for sale. 

Situated at Foundry Lane. Smethwick in 
teasehola premises of 80.000 sq.ft Turnover 
approximately £1.2M p.a. 70 skilled persons 
are employed. 


Cork Gully 


Interested parties 
contact: 

RA Stone. 

Receiver & Manager, 
c/o Cork Gully,' 

43 Temple Row, 
Birmingham, B2 5JT. 
Tel: 021 233 1100. 


Opportunity to acquire established Toys and 
Games Retailer with eight leasehold outlets in 
prime city centre sites located throughout 
England, together with a central London 
warehouse. Turnover in the region of £4m pa. 

Fully equipped shops with comprehensive 
computerised accounting and stock functions. 

Wide ranging stocks and experienced 
management and staff. 


Cork Gully 


Principals only should 
apply to: 

M. J. London IJ.M. Jradale 
CORK GULLY 

Rof. SH628. Shelley Home 
3 Noble Street 
London ECZV 7DO 
Tot: 01-606 7700 Ext 3263 
Telex: 884730 CORKGY G 


SOUTH SHORE HOLIDAY VILLAGE, BRIDLINGTON 
20 An Chalet VHIaoe wWh nHI taeflttlet _ 

Lu.tr ran basinet* and mo" hr profitable. 93 co owned chalets. 46 
more revert In 1985. Farther 191 chalets r>*ld £55.000 pa around 
rent. About EBVOTO pa from vlllape facilities. Co. owned freehovtc 
tlktne £400.000 pa Excellent 250 vd wrlmmlno beach. Possibility to 
devefoo farther. Genuine business proposition. Colour brochure and price 

0<1 tMlICiUOB. 

16 Perk Place. Leeds LSI RAJ - Tel: 0SS2 459667 


IRON FOUNDRY BUSINESS 

situated in North Derbyshire 
Capacity for castings up to 2 tonnes to include 
freehold land and building, plant and machinery. 
Currently employing 30. Full order book. 

Principals only apply for brief particulars to: 

Box FT/842, c/o St. James’s House 
4/7 Red Lion Court, Fleet Street, London EC4A 3EB 


FOR SALE AS A GOING CONCERN 

JOBBING IRON FOUNDRY 

Modem (1979) Purpose-Built Jobbing Iron Foundry 

fading s up to 2.5 tonnes. Turnover approximately £750,000. 
20,000 square feet with additional land. Electrical lurnaces 
and modem plant North antfi. 

Principals only apply: 

BOX FT/838, C/O ST JAMES’S HOUSE 
4 ft R® UON COURT. FLEET STREET, LONDON EC4A 3EB 


MOTOR COMPANY FOR SALE 

Long-established garage South London. Major car dealership 
and freehold fronting two major roads. Workshop, petrol 
forecourt and M.O.T. testing depot. Sale price £2(50,000 plus 
net current assets at valuation. Contact Feakins English, 
Chartered Accountants, 240 London Road, Mitcham, Surrey 
CR4 STY. 


U.S. APPAREL 
MANUFACTURER 

Available for Acquisition 
Sales S20 million, profitable 
Company, designs and 
manufactures branded and 
unbranded men’s and women’s 
apparel. Established for 50 years 
Strong management 
Contact: 

JOSEPH E. ANTON. INC. 

One McKinley Square 
Boston, Mass. 02109 USA- 


Computer Systems 
Manufacturing 

East Midlands 

Offers are invited for a Computer Systems 
manufacturing business operated from modem, 
well equipped freehold premises occupying 5,000 
square feet with room for expansion. Established 
product range. Turnover last year £1.2 million 
and employing 20 personnel. 

For further information contact : 

Mr. J. P. Collins, Mr. G. W. Boon 
or Mr. D. Tacey 
Telephone 0602 607131. 

^ Spicer and Pegler 

*■ Chartered Accountants^ 

INTERNATIONALLY SPICER AND OPPENHEIM 

G umber Avenue, Nottingham, NG5 1AH 


FOR SALE OR MERGER 

COMPANY MANUFACTURING SEMI-INDUSTRIAL EQUIPMENT 

Turnover c £-450,000 p.a_ net profits £75.000 p.a.+. ’ Healthy cash 
flow and no borrowings. Six-year growth record and ample further 
potential in this buoyant sector (current market share 12%). Over 
200 dealers throughout UK. including some large multiples: Tool 
sales and hire, garage equipment, agricultural equipment dealers etc. 
Secure leased premises I hour from North London. 12 employees. 
Fully managed in both sales and manufacturing. Could ideally be 
run ms semi-autonomous unit by parent company with good sales 
organisation and complementary products. Owner selling for 
genuine personal reasons for £280,000 cash or other arrangements 
possible. ■ - - 

Write Box G9367, Financial Times 
TO Cannon Street. London ECSP 4BY 


H. W. TANKEL LIMITED 

(in Receivership) 

DIAMOND MERCHANTS A WHOLESALE JEWELLERS 
GLASGOW 

The Property. Furniture and Fittings, etc. Trading Stock, 
customer and supplier information are offered for sale 
as a going concern. 

Interested parties wishing further information 
should contact: 

Alastair W. T. White, CJV. 

Thornton Baker CJL 

112 West George Street, Glasgow G2 1QF 
Telephone: 041-332 7484 Telex: 777726 


MATURE ACQUISITORS 

Several of our buying SUCCESSES for 1983 were for PUBLIC 
COMPANIES. 

We wish to hear from ACQUISITIVE COMPANIES, either public 
or private. MATURE ENOUGH to understand company acquisition 
on a proper RETAINED BASIS. 

We also specialise in the U5.A. — again not for dreamers! 

An replies in STRICTBT CONFIDENCE -a 

C N. Kenyon . 

KENYON BUSINESS SERVICES LTD. 

Sumfocic House, 214 Chester Road SeShsJi. 

Hartford, Cheshire. Td: 0606 888810 


Thornton Baker 


Highly pro fi tab l e national company in 

DOMESTIC. COMMERCIAL & PUBUC AUTHORITY 
BUILDING INSULATION 

Well-established and progressive group operation providing insula- 
tion for all types cS buildings. Excellent potential for continuing 
and accelerated growth on current turnover in excess of L5m. 
Further information, to principals only, from 

DON HILL MARKETING LTD. 

15 Northumberland Street, Darlington DL3 7HJ 


OLD ESTABLISHED COMPANY 

Specialising in security and identification marking systems for 
laundry and garment industry. Comprehensive range including 
micro-processor label printers, heat sealing presses, specialist 
tapes and transfers. Extensive UK and international coverage. 
Turnover 1982 £581,000 
EDWARD SYMMONS & PARTNERS 
Martins Buildings, Exchange Flags, Liverpool L2 3SP 
051-236 8454 


TRANSPORT ENGINEERING 


SITUATED IN NORTH NOTTINGHAMSHIRE 

specialising in railway rolling stock, ISO and insulated containers. To 
include approximately 20 acres freehold land, buildings, sidings, 
plant and machinery. Current turnover £5 million plus per annum 
Principals only apply tor Oriel particulars to: 

Box FT/843, c/o St James'* Hoove 
4/7 Red Lion Court, Fleet Street. London EC4A 3EB 


SMALL PLANT-HIRE COMPANY 

located West Midlands 

with Offices/Workshops, etc - Company tax date —21 months 
Please write for further details: 

Box FT/840, c/o St. James’s House 
4/7 Red Lion Court; Fleet Street, London EC4A 3EB 


SECURITY 

DISTRIBUTION COMPANY 

FOR SALE 

A small distribution company — 
a subsidiary of a large private 
security organisation — marketing 
a DlY ultra-sonic alarm system 
through established retail outlets 
nationally. Current turnover 
£200.000. Location London. 

Genuine reasons for sale 
Principals write: 

Be* C9318. Financial Times 
70 Cannon Street . London ECSP SBY 


FOR SALE 

TELECOM COMPONENT 
MANUFACTURING BUSINESS 
London 

Turnover (3*0,000 with ftOod 
potential 

Recent Investment in toolma related 
to hi -tech products. Other tines also 
manufactured 

7.700 «q ft FREEHOLD PROPERTY 
Engineering A Plastic Moulding Plant 
For farther details contact 

C. J. C. Derry. Brawotow House, 

SO/51 Mlph Hotoom, London. 
WC1 V BEG. Toll 01*406 6411 



ALGARVE, PORTUGAL 

VERY SUCCESSFUL 
PROPERTY AGENCY 

A Property Trading Company 
in Prime Location 

Price to include valuable 
Leasehold Premises — £120/100 
land for development and 
shares in construction company 
can be bought separately 

Principals only write to Box GS374 
Financial Times 
70 Cannon Street. EC4P 4BY 


FOR SALE 

AS GOING CONCERN 

Small precision, general and fabri- 
cation engineers. first class 
machines and tools. 2.500 sq ti 
Freehold Factory on A1J raid 
Dsganitam. T/o approx. E6O.0OO. 
Small staff - £90,000 
Witte Boa GSJ70. Financial Times 
JO Cannon 5rre«. FC4P 4BY 


BUILDERS' MERCHANTS 

CENTRAL LONDON 
Turnover £243,000 
High Gross & Nett Profits 
Considerable Potential 
Retirement Sale 
For full details contact 
owner’s agents in confidence; 

PARTRIDGE & CO. 

24 Woodmere Way 
Beckenham, Kern 
01-650 3314 


H.W. Ward 

Opportunity to acquire the assets and 
undertakings of the H.W. Ward Machine Tool 
Division of Edward Williams Engineering 
Limited, in receivership. 

Business operates from a freehold factory at 
Blackpofe, Worcester, dose to M5 and 
situated on a 10.5 acre site. 

There is an active spares, servicing and 
machine rebuilding business in addition to 
the range of machine tools currently 
manufactured. 

Order book totals some C0.7M. Turnover 
approximately £3.5M p.a. Skilled workforce 
and management team available. 

Interested parties 
contact: 

RA Stone, 

Cork Gully 

43 Temple Row. 
Birmingham. B 2 5JT. 
Tel: 021 233 1100. 


r 

r, 

John A. Keen 


Engineering 



H! I 

Bc&l| 

Thfi Fabrication business uf Uie John A. 

Keen Engineering Division of Edward 

Williams Engineering Limited, in receivership, 
is offered for sale. 

Situated at EMackpole. Worcester. Turnover 
approximately £200,000 p.a. 

Interested parties 
contact: 

R.A. Stone, 

Cork Gully 

43 Temple Row. 
Birmingham, B2 5JT. 

Tel: 021 233 1100. 


DATA PREPARATION 
SERVICES 

The Receiver offers for sale the business and assets 
of Mentor Franklin Limited which prepares data in 
a format suitable for computer input on a sen 1 ice 
basis. 

For further details please contact by Thursday, 12th 
January, 1984, at the latest: — 

C. R. Sherling or P. J. Wadsted 
Arthur Andersen & Co. » 

p.o. box 55 A Arthur 

1 Surrey Street ANnFR^FN 

London WC2R 2 NT 1 

Tel: 01-836 1200 Telex: 8812711 


MAILING HOUSE 

The Receiver offers for sale the business and assets 
of the companies comprising the Wellington Press 
Group which is engaged in direct mail advertising 
and allied activities. 

For further details please contact by Thursday, 12th 
January, 1984, at the latest: — 

C. R. Sherling or P. J. Wadsted 
Arthur Andersen & Co. A 

p.o. box 55 .Arthur 

1 Surrey Street ANDERSEN 

London WC2R 2NT (S^TO; 

Tel: 01-836 1200 Telex: 8812711 " 


RETAIL CHAIN 

Highly successful and well known retail chain engaged in 
sale of seconds in china, crystal and tableware. 9 locations — 
Home Counties. North West and Midlands — all prominent 
High Street positions with valuable leases. Turnover in region 
of £850,000. Excellent potential for further expansion with a 
number of very good options available. 

HOWARD GRANT & COMPANY LTD 
Merger Consultants 

Grove Farm, Honiley, Kenilworth, Warwickshire 


SERVICE BUSINESS 

Highly profitable service business poised for unlimited 
expansion. Blue Chip client list and impeccable track record. 
Short lease flat in prestige location with security of tenure. 
Ideal for sole trader, private business or corporate expansion. 
Write Box G9371, Financial Times 
10 Cannon Street. London EC4P 4BY 


LEISURE COMPANY 


Invenmant company with funds, 
managamont and accounting skills 
available, wishes to contact at ready 
established and profitoble leisure 
companies with a view to purchase. 
Wc era an old established business 
that ie seeking to extend its port* 
folio in leisure related areas. Only 

C irincipats with legitimate reasons 
or seeking o sole should respond 
in which case complete confidence 
wHl be maintained. 

Please reply to the Chairman 
Bex G3377, Financial Times 
tO Cannon Street. EC4P 4BY 


FOR SALE 
FAMOUS 

WEST END RESTAURANT 

Established over GO years 
in 6,500 sq It ot Restaurant 
and Office Premises 

Turnover exce e d* £lm 

All Interested parties who must be 
principals apply In writing to 
Sox C$373. Financial Times 
10 Cannon Street. EC4P 4BY 
Guide Price: £400,000 plus 


ROUTLEDGE & KEG AN PAUL 
PLC 

wish to sail their 
Specialist Bookshop 
KEGAN PAUL TRENCH. TRUBNER 
Known internationally lor its eapArt 
knowledge of the Oriental and 
African market. Specialist mailing 
lists. In depth stock of current 
titles. Use ol the name. Kcgen Paul. 
Trench. Trabner. lor a limited period 
could ba negotiated. 

Write to Philip Sturrock 
ROUTLEDGE & KEGAN PAUL 
39 Store Street. London, WC1 


DE LUXE 

.OLD PERSONS' HOME 
Newly created in best 
part ol Putney 

Detached building lavishly modem. 
■Bod. newly furnished ana rauippod 
throughout with registration lor 24 
persons, offered vacant and ready 
lor immodiute rccupotion with all 
regulations complied with. Ideal lor 
range of aocro-modical purposes but 
easily adaptable as executive hostel. 
Freehold available complete with all 
Contents and largs detached cot. 
tagat presently arrangod as 2 S, C 
Flats and garages. 

Offers invited in excess ol 
050.000 

Tel: Mr HsH 01-731 3111 


FOR SALE 

ENGINEERING COMPANY 
NEAR MAIDSTONE 

with Extensive Freehold 
Factory Premises 

Long established Light Engineering 
and Mstal Works with tumouor in 
excess af £600.000. Factory accom- 
modation. offices and coniaon about 
35,000 sq ft. Ample car parking and 
open storage space; convenient 
access to mam road & motorways. 
In all about 5.80 acres 
Apply: George Webb & Co 
43 Pork Road. SHtlngbOUrM. Kant 
Tal: Sitting bouma 70566/7 



BUSINESS FOR SALE 

ENGINEERS SUPPLIES (HabwdealKrr' 
RETAIL. Ettaotiihcd .56 years, in good 
working order, mainly Mail Order, 
mined Regular and Survive. Annual 
tvrnover LSI 7.000. 20 Stan. 12.000 
M. ft. on very advannoMus lets*. 
Owner wishes :o retire. 

Enquiries dtrert to K. R. Whin on. 
Mil K. R WnlEton Ltd-. New Mills. 
Stockport SKI 2 4PT. or lust send for 
Catalogue ro tee what we _ hjndle; 
5.000 Items. Pfeatc mention: Financial 
Timet. 


VENTURE CAPITAL invited to l«ve»t In 
Lot sure Cusi nets wim standard taa con. 
cession}. Reply to Bos F.4J52. Financial 

Times, to Cannon Street, t-onoon CC4P 
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UK COMPANY NEWS 


Summer weather lifts A.G. Barr to £3.59m 


SECOND . HALF pretax profits 
of soft drink manufacturer A- G. 
Barr climbed from £l.S9m to 
£2.91m ami lifted the figure for 
the full year ended October 29 
1983 to £3.59*0, co mp ared with 
£2.8m. 

At bailforay, with profits behind 
at £686,000 (£911X100), the 

directors said they still awaited 
file first sustained speH of good 
weather to lift demand. 

The turnover of this 
Glasgow- based company — 
products indude Tizer — for the 
12 mouths increased from 
£31.Blm to £34.79m and a final 
distribution, of 5p net takes the 
total dividend to (L75p, against 
last year's S.865p. Earnings are 
gives as 34.51p (3L38p) per 25p 
share. 

An improvement m English 
sales of im-Bru, the group's 
leading Scottish brand, gene- 
rated by special marketing 
activity financed by ca nnin g 
rights payments from Vkmto, has 
encouraged Barr to sustain, the 
support this year, the directors 
state. 


HIGHLIGHTS 


Lex looks at the surprise announcement of yesterday where 
Charter Consolidated intends to take a 29.9 per cent stake in 
stockbrokers Rowe and Pitman and the 50:50 joint venture 
between the broker and jobbers Akroyd and SmHheis on inter- 
national trading. The column then goes on to comment on the 
agreed proposals whereby Texaco will pay $9.9bn for Getty Oil, 
proposals which seem lo have been formulated at break-neck 
speed. Finally the column looks at how the gilt-edged market 
managed to shy off the lowest ever level for sterling against 
the dollar and consider the likely impact of tomorrow’s money 
supply figures. 


The financial year so for, they 
explain, is reasonably ahead of 
die corresponding period in 
1982-83, but without a repeat 
of the 1983 summer weather 
sales are kikely to reflect 
continuing economic uncertain- 
ties making expansion of turn- 
over with maintenance of 
satisfactory margins difficult to 
achieve. 

The directors point out that 


if adjustment is made to take 
account of turnover arising 
from the Globe soft drinks 

acquisition last January, the true 
percentage increase is 6-5 per 
cent. This improvement on the 
equivalent 3-5 per cent increase 
obtained during tbe first half of 
the year " largely stemmed from 
the exceptional summer weather 
during July and August” 
Although there was an 


increase Id demand for all packs 
during the exceptional summer 
period the underlying trend, 
particularly in England was 
towaris PET non-returnable 
containers. 

A significant investment 
during the current year will be 
Che installation of equipment at 
Atherton, Manchester, to enable 
the group to make its own PET 
bottles and contain costs of “ an 
increejingly important packag- 
ing element" 

Budgeted expenditure on 
production and office equipment, 
vehicles and property stands at 
some £3m to October 19S4. 

Trading profits for the year 
advanced from £2 -55m -to £5.45 in 
and the pre-tax figure was after 
lower interest charges of 
£144,000, compared with 
£205,000. 

Tax charge was well op from 
£818,000 to £1.41m, but there 
was an extraordinary credit of 
£183,000 (ml). 

• comment 

Soft drinks are still a fairly 


horrible business to be in in the 
UK, but A. G. Barr is a survivor. 
Irn Bru is making headway in 
England, though probably hot for 
the same reasons as North of the 
border, where it is commonly 
used to combat the effects of 
Scotland’s better-known national 
drink the morning after. The 
main reason for the improved 
figures, though, is the summer 
heat-wave: like all soft drink 
manufacturers, Barr stands to 
gain enormously from a touch of 
the sun. Tbe Globe acquisition 
will have been similarly Im- 
proved. but is probably not 
making any significant net con- 
tribution as y et. Meanwhile, 
the move into PET manufacture 
is an innovation — uncharacter- 
istic for a company as natively 
cautious as Barr, but charac- 
teristically to be financed from 
cash. The dividend, similarly, is 
very handsomely covered, but 
then it always is. With the 
shares up 12p to 225p, the mul- 
tiple is 6.5, the yield 45 per cent 


Orion Royal 
climbs 53% to 
year-end £15m 


Orion Royal, the London 
merchant banking subsidiary of 
Royal Bank of Canada, reports 
pretax profits of £15.4xn for toe 
year ending September 30 1983, 
an increase of 53 per cent on toe 
previous year's £10.2 m. After 
tax profits were £13.7m, up from 
£7.1m. Total assets remained 
unchanged at £2bn. 

The bank's volume of syndi- 
cated leading was down, but it 
Increased both the number and 
dollar amount of public issues in 
the international capital markets. 

Profits from mergers and acquisi- 
tions business and treasury 
operations were also up. 

Mr John Abell, chairman, says 
Orion Royal will be building up 
its investment management 
business, specially on toe 
equities side, 


Fleming Claverhouse 

Pre-tax revenue at the Fleming 
Claverhouse Investment Trust 
improved from £999,045 to 
£1.09m in 1983. The final divi- 
dend is raised from 4.7p net to 
5.25p for a total up from 695p 
to 75p. Net asset value per 50p 
ordinary share was up from 
200.08p to 256-32p. and earnings 
per share rose from 6.97p to 
759p. 

Grass revenue for the year 
rose from £1.07m to £1.17m. Tax 
was higher at £335,336 compared 
with £302,177. 


Valin Pollen set to join USM 


THE SLENDER ranks of stock 
market quoted public relations/ 
advertising agencies will be 
increased fay one towards toe 
end of this month when Valin 
Pollen International joins the 
Unlisted Securities Market 

The company, which specialises 
in financial and corporate work, 
was established in 1979 by Mr 
Reg Valdn and Mr Richard Pollen 
who had previously been chief 
executive and deputy managing 
director with Charles Barker 
City. 

Since then. bllUngs have 
grown from under £lm in the 
year ended September 30, 1980 
to over £8m in three years. 

The breakdown of business 
shows 50 per cent of its income 


comes from advertising, 25 per 
cent from public relations and 
fee-earning activities and 25 per- 
cent from design and print work. 

Within tbe latest published 
results nearly 30 per cent of its 
billings figure comes from over- 
seas-based clients such as Alfa- 
Zav al, Swedish Match, Gulf 
International Bank. Amro and 
Gould Inc. 

At home, Valin Pollen's cheat 
base includes Standard and 
Chartered Bank, London Life, 
Mercury Fund Managers, Stave- 
ley industries and the newly- 
acquired County Bank. 

In the year to last Se ptem ber, 
profits before tax were £275,000. 
At present tbe company and its 
advisors are putting together a 


forecast far toe current year and, 
while this is not concluded, a 
growth rate in the region of 50 
per cent seems possible. 

The Sector as a whole is 
experencing a substantial upturn 
and Valin Pollen will benefit 
from the £2m-pIos advertising 
campaign by Standard and 
Chartered, which really only 
got under way this year, and the 
recent addition of County Bank. 

The issue is likely to put 
between 10 and 20 per cent of 
the company on to the market. 
There will he some new money 
to fund expansion in toe UK and 
oversees, while the rest will 
come from the existing execu- 
tives' holdings, with most coming 
from Mr Valin and Mr Pollen. 


Sandhurst aims to raise £4m 


Sandhurst Marketing is raising 
£2m through the issue of new 
partly convertible cumulative 
redeemable preference shares to 
ICFC and Equity Capital for 
Industry. It is raising a further 
g.m through a long-term facility 
from 3i. 

The financial package will 
reduce gearing and meet the 
costs of three recent acquisitions 
and the development of new 
headquarters. The headquarters 
are at Horsham, West Sussex 
and are due for completion in 
September 1984 at a cost of 
£2.4m. 


The acquisitions are expected 
to contribute £lm to turnover in 
a full year, and consist of a mail 
order company specialising in 
office equipment. General Trade 
Equipment, purchased for 
£243,402; Channel Business 
Systems, a computer software 
house purchased for £27,000; 
and Dynaglaze which makes car 
care products acquired for 
£119,074. 

Dynaglaze is part of Sand- 
hurst’s car care products sub- 
sidiary Spectra. Sandhurst had 
planned to reduce borrowing by 
placing shares in Spectra on the 


USM. But due to the timing of 
the Dynaglaze acquisition, the 
placing has been postponed and 
the £4m financial package 
arranged instead. 

Pre-tax profits for the year to 
January 31 are expected to 
exceed £lm and the board 
intends to recommend a final 
dividend of 0B55p per share 

The preference shares will not 
be listed. On full conversion 31 
and Ed will each hold between 
4.0 and 5.1 per cent of the 
enlarged issued ordinary share 
capital of Sandhurst depending 
on the conversion price. 


Wellcome ahead 
at £61m after 
12 months 


By Carta Rapoport 

The Wellcome Foundation, one 
of Britain's largest pharma- 
ceutical companies, yesterday 
reported an advance of 11 per 
cent in pre-tax profits from 
£55. Im to £6L2m for toe year to 
August, 1983. 

Sales for the group went up by 
14 per cent to £647m. Exports 
from toe UK set a record at 
£127 fim. Wellcome, which is 
owned by the Wellcome Trust, a 
registered charity, also reported 

that spending on research and 
development jumped to £80-9m 
in 1983, compared with £66 -3 m 
the previous year. 

Capital expenditure dropped 
from £ 41.4m to £38 .5m in toe 
year. The amount distributed to 
the Wellcome Trust was £14m, 
against £13m in 1982. 

Mr A. J. Sbepperd, chairman 
and chief executive, says Wel- 
come's new antiviral drug. Zovi- 
rax, is doing well in toe U.S. and 
UK. He adds that initial 
reception of Zovirax products 
indicates that the drug has an 
important role to play in the 
treatment of herpes infections. 

Mr Sbepperd also warns that 
new government restrictions on 
toe UK pharmaceutical indus- 
try’s profitability could result in 
a "serious debilitation of toe 
industry and remove it from Its 
inventive position in the world."* 


VOLVO 


Special General Meeting 


As announced on 23rd December, 3983 the agreement relating to the purchase of additional shares 
in Hamilton Brothers Petroleum Corporation has now been signed and the dosing will take place 
January 5, 1984. Under the terms of the agreement AB Vfolvo may pay a part of the purchase price 
through a new issue of Series B unrestricted shares in AB ¥dvo. In connection therewith, holders of 
shares of AB Ifolvo are being called to a Special General Meeting to be held in the Concert Hall 
(Konserthuset), Gotaplatsen, Goteborg at 5.00 p.m. Wednesday, January 25, 1984. 


Special General Meeting 


the 


3. 


meeting, 

3983 will be taken up at the Meeting. 
According to the resolution the Company is to 
increase its capital stock by no more than SEK 
28,545,000 through subscription to no more 
than 570,900 new series B snares, all un- 
restricted. Current capital stock at the time of 
the resolution was SEK 1,735,205,250, which 
corresponded to 34,704,105 shares with a 
nominal value of SEK 50, all registered as paid 
in full, and divided into 11,492,144 series A 
shares and 23,211,961 series B shares. The 
following conditions are to apply for 
subscription to shares: 

For the sum of money for which new 
shares are to be subscribed-to, no more 
than 570,900 new series B shares, all 
unrestricted, with a nominal value of 
SEK 50, axe to be issued. 

The new shares are to be issued at a price 
of SEK 415-45. Dividends an these 
shares are to be paid for the first time for 
the 1984 fiscal year. 

The new shares may only be subscribed 
to by Mr. Frederic C. Hamilton, Denver, 


4. 


5. 


1. 


Oversubscription is not permitted. 

The Articles of Association of AB\foIvo 
contain a provision which is in 
accordance with ch. 17 § 1 of the Stock 
Corporation Act. 

A reminder is hereby made that in 
accordance with the Articles of 
Association of AB Volvo when voting 
takes place at shareholders' meetings 
series A shares have one vote and series 
B shares one- tenth of a vote, while series 
A shares and series B shares axe in all 
other respects equivalent. 

The new shares are to be subscribed to 
between January 25 and January 31, 
1984. The Board of AB Vfolvo reserves the 
right to extend the subscription period. 

Payment for the shares subscribed to is 
to tie made with the above-mentioned- 
exchangeable promissory notes, which 
are to be surrended signed in bianco at 
the time of subscription. 


Any eventual stamp fees for the new 
shares are to be paid by AB Vblvo. . 


Colorado, Mrs. lane M. Hamilton, 

iao and FCH Resources 


Denver, Colors 

Ltd, a partnership registered in 
Colorado. The suberibers have the ri 
and obligation to make payment on 
new shares by transfer to AB "Volvo of 


An additional prerequisite for the 
validity of the capital stock increase is 
that the above-mentioned exchangeable 
promissory notes be issued to the above- 
mentioned shareholders before January 
25,1984. 


each of the exchangeable promissory 

notes issued to them on January 5, 1984 


9. 


for the following sums: 

For Frederic C. Hamilton USD 25,590,000 
For Jane M. Hamilton USD 60,000 

For FCH Resources Ltd USD 4,350,000 

The above-mentioned share subscribers 
are to have the right to subscribe to the 
following numbers of shares in exchange 
for their promissory notes: 

FredericC. Hamilton 486,978 shares 

lane M. Hamilton 1,142 shares 

FCH Resources Ltd 82,780 shares 


The Chief Executive Officer is authorized 
to make airy minor formal adjustments 
in this decision which are required in 

conjunction with registration at toe 
National Swedish ft tent and 
Registration Office. 


Reports and statements have been submitted 
in accordance with ch. 4, § 6, paras. 2 and 3 of 
the Stock Corporation Act. 



In order to take part : 

name at the Swedish 0 „ _ 

■Volvo of their intention, to participate not later than 12.00 noon, Friday, January 20, 
registered in the name of nominees should be temporarily re-registered in the names of toe 
shareholders themselves to enable them to participate. Several banking days should be allowed for 
re-registration to be effected. 


Notification of participation in the Special 

General Meeting may be given: 


By telephone, by calling 4631-59 21 50 
(direct number) or via the ~ 


) or via the YWvd 

switchboard, 4631-59 00 00. 


Shareholders wishing to appoint a proxy to 
participate in the business of the Meeting on 
their behalf should notify the Company well in 


By mail, addressed to AB \btvo. Legal 
Department, S-405 08 Goteborg, 
Sweden. 



Jn providing such notification, the shareholder 
should state his Name, Personal (registration) 
Number and Address and Telephone Number. 


By Order of toe Board of AB \blvo 
uaes Beyer, Secretary 
S-405 08 Goteborg, Sweden 

December, 1983 


London 
Scottish 
moves up 
to £1.52m 


HIGHER profits before tax of 
£L52m have been produced by 
Loudon Scottish Finance Corpor- 
ation for the year to October 25 
1983, a 22 per cent increase 
compared with £i.S5m for the 
previous 65 week period. 

Turnover of tots Manchester^ 
based group which is engaged 
in banking, consumer credit, 
debt collection, television rental 
and artier financial services, was 
down from £lL28m to £11.06 Ol 

Tbe net final dividend has 
been effectively lifted from 
1.53p to 1.75p, making a higher 
total of 2.5p against tbe equiva- 
lent of 2.l3p, after adjusting 
for a ooe-foMwo scrip. 

Undiluted earnings per lOp 
share moved up from 5.4p to 

5_Sp. 

Tax came to £464.000 (£387.000) 
and dividends wlU absorb 
£458,000 (£383,000). 

On a current cost basis pre-tax 
profits increased from £923,000 
to £1.2m, and earnings per share 
came to 4p (3p>.. 


• comment 


London Scottish Finance Corpora- 
tion showed a 40.5 per cent 
increase in pretax profits on 
turnover up 22 per cent in the 
year to October compared with 
the annualised results for *82. 
Lower interest rates brought 
down finance costs substantially. 
Levels of cash advances to exist- 
ing borrowers have been con- 
tained by the recession, so LSFC’s 
main growth has been through 
geographic expansion, especi- 
ally in Scotland where eight 
branches have been added. 
Personnel costs account for 
around 80 per cent of overheads 
with some 14.00 door-to-door 
collectors. LSFC keeps costs 
defrayed by the acquisition of 
debt portfolios from a major 
mail order firm, clearing banks 
and credit organisations. Insur- 
ance commission Is a growing 
source of revenue. Borrowings 
at tbe year-end were nearly £9m, 
giving a modest ratio of 1.6 to 1. 
So the company has further 
scope for acquisitions in the 
current year. Profits were on 
target at £l-5m and the total 
dividend of 2.5p net was fore- 
cast at toe interim. Tbe shares 
unchanged at 50p yield 7.4 per 
cent 


Norema rights 


Brown & Tawse 
down midway 


THE SHARP fall in tube prices 
a year ago has hit the profit of 
Brown & Tawse, and for the six 
months ended September 30 
1983 it has fallen from £1.87m 
to £ 1.54m. In stockholding and 
processing toe return was 
£1.36 m, against £1.65rn, and in 
plant sales, boiler repairs and 
ironmongery It came to £178,000, 
compared with £220,000. 

Mr Douglas Rae. the chairman, 
says the demand for steel and 
tube products showed a M small 
increase ” but the price fall Jed 
to lower profit margins on 
tubular products. In hydraulic 
plant and equipment, trading 
conditions remain highly 
competitive. 

To reduce the disparity with 
the final, toe current iolenm 
dividend is being lifted from 
0.7p to 1.2p net. In toe year 
ended March 31 1983 a total of 
3£5p was paid when profits 
reached £3.55ra. The second half 
was affected by toe price fall. 

Turnover for the half year was 
almost maintained at £29.64m, 
against £30.46m, with stockhold- 
ing accounting for £26.02m 
(£26&Lm) and plant sales £3.62m 
(£3. 65m). The operating profit 
was down by £325,000 to £Z.47m. 

After tax £380.000 <£700,000> 
and preference dividend, there is 
£1.16m (£1.17m) available for the 
ordinary, of which the interim 
payment absorbs £250.000 
(£245.000). The comparative tax 
charge has been reduced by 
£250,000 following a decision not 
to malm provision for deferred 
tax any more. 


BOARD MEETINGS 


TODAY 

; K»N* Pro pontes. Hem 
Robinson, Mwiton Brother*, Ovran md 
Robinson. 

Final: Investors Capital Trust. 
FUTURS DATES 

Interims; 

AG8 Research - Jan 16 

Associated Dairies tJen 11 

Cantors - Jan 31 

CantrovInclnJ Estates ......... Jan 17 

Datsstreera Feb 16 

Est^tne Property In* Trust ... Jan 26 

Group Investors Jan 17 

Priest (Benjamin) — Jen 20 

Property Security Inv Truer ... Jan 19 

Ratnora (Jewelers) Jen 12 

Finals: 

Countryside Properties Jan 17 

Heavtues Brewery Jan 12 

IM) M*r ■» 

Werner Holidays — Jen 13 

Webber Electro Components... Jen 13 
t Amended 


• comment 

Brown & Tawse started to suffer 
In toe final quarter of last year. 


with toe 25 per cent reduction 
in toe price of steel tubing, and 
toe pain continues. The 
company's best hope is that with 
EEC agreement now concluded, 
a price rise may come through 
in April. On the bright side, 
though, toe second half so far 
has seen a small volume 
improvement in - all toe 
company’s products, and outride 
toe steel stockholding area there 
has also been some improvement 
In margins. The search for acqui- 
sitions continues, either in sled 
and tube stockholding or in 
pipeline equipment; The second 
half outlook is less gloomy than 
toe first, but U is unlikely that 
last year’s toll year outcome 
will be matched- On a running 
12-month basis, the p/e is 10 at 
88p, and the yield, st 7.1 per 
cent, is a touch above the sector 
average. 


DIVIDENDS ANNOUNCED 


Current 


Date 

of 


Corre Total 
spending for 


Total 

last 


Asprey 

A. G. Barr 

Brown Sc Tawse 


Finning CSaverhonse 


Richards 
H. Samuel 
F. H. Tomkins 


payment 

payment 

div. 

year 

year 

int 

6t 

Jan. 27 

6 

— 

16 


5 

Apr. 7 

4.12 

6.75 

5.87 

tot. 

151 

Apr. 6 

0.7 

. ■— 

3.85 

int 

2.6 

Feb. 25 

1.3 

— 

4.55 


555 

Mar. 6 

4.7 

7.5 

6.95 


1.75 

Mar. 22 

1.53* 

2.5 

2.13* 


0.45 

Mar. 5 

0.3 

0.75 

0.6 

int. 

1.5 

Jan. 31 

1.5 

— 

6.25 

int. 

0.64 

Apr. 2 

0.58 

— 

1.5 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues, t USM stock. 
I To reduce disparity with final. || For 65 weeks. 

S Unquoted companies. < 


Norema, a Norwegian manu- 
facturer of furniture and office 
fittings is placing privately 47,000 
shares at a price of NKr 215 In 
London today through brokers 
Savory Milln. A further 47,000 
shares are being placed in 
Norway. 

The group, which operates on 
a European basis, plans to Invest 
around NKr 3040m annually. It 
will use toe money raised from 
the rights issue to finance this 
expansion and reduce gearing. 
The enlarged share capital of 
NKr 54m will increase the 
equity ratio from 21J per cent 
to 29 per cent. 

Pre-tax profits of £2.1m are 
estimated for 1983, up from 
£17-5m in 1982, and the group is 
budgeting for £3Qm In 1984. 


NACfONAL RNANCIERA SJL 
US$100.00 0,000 

Floating Rate Notes 1978-65-1993 


Mr the period from 9th 
January. 1984 to Sth Jaiy. 1984 
(182 diytf has been laced at m M % 
per annum. 

Interact payable on each note 
or u.s.si.ooo oa July at». 1984 
oonln s t Coupon Mo. 13 will be 
1 ) 3416 . 56 . 

BANQUE INTERNATIONALE A 
LUXEMBOURG 
SocJete Anonym# 
fbcal ASM 


Carclo 


Summary of Results 


Tu rnover £*000 


Unaudited 

Half-year 

ended 

30 September 
1983 1982 

15.579 14,233 


Audited 
Year 
ended 
31 March 
1983 


29,986 


Profit before tax F000 

1,093 ’ 

1,013 

2,082 

Earnings per ordinary share of 25p 

10^p 

S.9p 

12-lp 

Dividend per ordinary share of 25p 

2.6p 

1.3p 

4J5p 

Dividend cover (times) 

4L2 

6.8 

2.6 

Shareholders' funds per ordinary 
share of 25p 

152p 

139p 

151p 


Turnover up by 9% 

Earnings per ordinary share up by 21% 

Order intake during third quarter at a record level 


Most of our customers enjoying improved trading 
conditions 


• Outlook for toe remainder of the current year encouraging 


Carclo Engineering Group PLC 


All of tbesecmMes hare been sold. This announcement appears as a matter of 
record only 


Putnam 


Putnam Emerging Health 
Sciences Trust SA 


An investment company seeking long-term capital growth by investing in 
a diversified portfolio of companies in foe h^ hh sciences industry with 
special emphasis on small or emerging companies. 


U.S. $47,500,000 


Aggregate Proceeds to the Thist from 

5,000,000 shares and 1,000,000 warrants 
Placed Institutionally with non-U.S. Investors 


de Zoete & Sevan 


Investment Manager 
Hie Putnam Advisory Company, Inc. 
One Post Office Square, Boson, MA 02109 
Offices located in 


BOSTON 


LONDON 


TOKYO 
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UK COMPANY NEWS 


UK side boosts Carclo 8% 
and outlook ‘encoura ging ’ 


A BETTER performance in the 
UK enabled the 'Carclo Engineer- 
ing Group to return improved 
results for the six mon^u ended 
September 30 1983. 

On a 9 per cent rise in turn- 
over to {15.6m profits at the pre- 
tax level rose by 8 per cent, from 
a restated £l.0Zm to £1.09m. and 
in their Interim report the 
directors say the outlook for the 
remainder of the year is “en- 
couraging.'’ 

Tbey say that the group’s order 
intake during the third quarter 
was at a record level- and that 
most of Its customers are enjoy- 
ing improved trading conditions. 

Shareholders benefit by having 
their interim dividend restored 
to 2.6p (1.3p) net per 25p share, 
the rate paid daring 197980. 

Worthington 
loss reduced 
at halftime 

Despite finishing the whole of 
last year- £2)3,844 in the red, 
against £95419, A. J. Worthing- 
ton (Holdings), textile manufac- 
turer, turned .in a lower deficit 
for the six. .months ended 
September 30 1983. 

At the pre-tax level this 
amounted to £123,000, compared 
with £139.000 previously, and 
was after interest charges down 
from £39,000 to £33.000. 

Turnover was lower ait £1.07m, 
against £L3m. and loss per lOp 
share was &14p <&96p). There 
was again no tax charge and no 
extraordinary - Herns (£04JSOO 
credits). 

McCarthy & Stone 

McCarthy and Stone has 
received acceptances in respect 
of 4.110475 (98.65 per cent) new 
shares offered by way of a one- 
for-four rights issue. 

The remaining 56,375 shares 
have been sold in the market at 
an average set price, after 
deduction of the subscription 
price and expenses, of 694p 
each. 


The directors say they intend 
to pay a final of at least last 
year's level of 345p. 

The group’s interests in 
Europe and India returned lower 
figures for the opening half, but 
these were more than com- 
pensated for by a better per- 
formance by tb<e UK side. 

Tax for the period took 
£482,000 (£466,000) and minori- 
ties £54,000 (£67,000). 

Profits attributable to ordinary 
shareholders emerged at 
£431,000. compared with £184,000, 
after extraordinary debits last 
time of £170,000 and same-again 
preference dividend payments of 
£126.000. 

Ordinary dividend payments 
absorb £104.000 (£52.000) to 


lApve the retained surplus at 
£327,000 (£132,000). 

Earnings came through at 
10.8p (S.9p) per share on an 
actual basis and at 9.3p (S2p) 
fully diluted. 

Pre-tax profits for the first half 
of the 1982/83 year were origin- 
ally given as £843,000 after 
deducting a £170,000 provision 
for further rationalisation costs. 

This provision was subse- 
quently charged as an extra- 
ordinary Item in the full year 
accounts and the half year 
results were restated to reflect 

this— full year pre-tax profits 
amounted to £2 .08m. 

At September 30 1983 

ordinary shareholders* funds per 
share totalled 152p (139p). 


F. H. T omkins expands to 
£0.56m at interim stage 


APART FROM the French 
subsidiary Stockinox, all sectors 
of F. H. TamJcins continue to 
perform well, lifting pre-tax 
profits for the six months ended 
October 31 1983 from £461.000 
to £558.000. 

Turnover of this buckles, 
stainless steel bolts maker and 
Industrial fastener distributor 
expanded to £10.05m (£8. 43m) 
and the interim dividend is 
increased to 0.685p (0.575p) net. 

The directors say the company 
is involved in a detailed review 
of Stockinox, which represents 
under 10 per cent of Tomkins’ 
net assets and pre-tax profits. 

Profits for the whole of last 
year, which included Stockinox 
from its acquisition date. May 
4 1982, amounted to £L59m. The 
directors then said they were 
confident that existing trading 
companies were performing at 
least as well as competitors, and 
they expected to utilise their 
increased capacity 

They added that they were 
confident that their development 
plan would provide a very 
substantial increase in the level 
at which they operated. 


Tax charge for the six months 
was much higher at £168,000, 
compared with £100,000, minori- 
ties took £3,000 (same), and 
earnings per 5p share were 
1.499p <L387p1. 

The directors also announce 
that Tomkins has entered into 
a conditional agreement for the 
acquisition, as from January 1 
last, of Ferraris Piston Service 
for £2.3m cash. 

This may be varied, they 
state, by reference to the net 
asset value of Ferraris as shown 
by its accounts for 1983, and the 
pre-tax profits for the next two 
years which the vendor has 
undertaken to be not less than 
£500,000 in each year. The con- 
sideration is payable as to £1.8m 
on completion and £500,000 in 
June 1987. 

Mr Desmond Porter has 
brought forward his retirement, 
from September, and has 
resigned as chairman and a 
director of Tomkins. He has 
bees succeeded by Mr Michael 
Moore while Mr Gregory Hutch- 
ings has been appointed chief 
executive. 


Optimism 
as Asprey 
passes £3m 
at midway 

AN INCREASE of £210,000 to 
£3.Q2m in pre-tax profits is 
reported by Asprey & Company, 
goldsmith, silversmith, jeweller, 
antique dealer and interior 
decorator, for the six months to 
September 30 1983. 

The interim dividend of tlus 
1 “ close" company is unchanged 
at 6p— last year a final of 10p 
was paid from pre-tax profits of 
£5.44m. 

The directors say current 
trading gives cause for optimism, 
and the company expects the full 
year’s results to show an accept- 
1 able improvement over last year. 

Turnover for the opening half 
Improved from £13. 71m to 
£15.77m. Tax rose from £L19m 
to £1-36 m. Earnings per 25p 
share— shares are traded on the 
Unlisted Securities Market — 
were up from 25.63p, before 
extraordinary credits of £61,000 

last time, to 26.33p. 

LPA Industries 

LPA Industries which designs, 
manufactures and markets 
industrial electrical accessories, 
is to seek a quotation on the 
Unlisted Securities Market 
towards Uie end of February. 

The directors want to improve 
the marketability of LPA's 
shares presently listed under 
Rule 163(2) and Increase its 
standing with suppliers and 
customers. 

Pre-tax profits in 1983 
increased by 46 per cent to 
£725,000 cm turnover up 14 per 
Cent to £4. 82m. The botu^l 
recommends a final dividend of 
1.75p per share making 3.15p for 
the year and proposes a one-for- 
two scrip issue to broaden the 
capital base. 

Brokers to the issue are 
Greene and Co. 

Arlen Electrical 

Of the £774,702 of 11} per 
cent convertible unsecured loan 
stock offered by Arlen Electrical 
by way of a rights issue £710,520 
(91.7 per cent) was taken up. 


CU new business 
worldwide up 14% 


Commercial Union Assurance 
Company reports new annual 
premiums on its worldwide life 
and pensions business in 1983 
Of £56. 3m compared with £49. 6m 
in 1982. The underlying growth 
rate excluding exchange rate 
movements was 14 per cent. 

Single premiums amounted to 
£S7.3m, against £60m, with an 
underlying growth rate of 48 per 
cent. The whole of the single 
premium growth came from the 
Dutch subsidiary Delta Lloyd. 

In the UK new annual pre- 
miums on Individual life busi- 
ness increased by 45 per cent 
from £l3.4m to £19.4m, with 
mortgage endowment premiums 
jumping three and a half times 
from £1.5m to £4.5m. thanks to 
the new tax system MIRAS. 

New annual premiums on 
savings and individual pension 
plans rose strongly to £7. 5m. but 
premiums on term assurances, 
where CU Is a market leader, 
fell from £6.2m to £5.2m. 

New annual premiums on UK 
group pensions business fell 
nearly 20 per cent from £10-2m 
to £8.4m. 

UK single premium business 
was virtually unchanged at 
£9 .6m against £9. 5m. 


Provident Life Association of 
London, a member of the Winter- 
thur Swiss Insurance Group, 
reported a 60 per cent rise in 
new annual premiums to £5.63m, 
and a 250 per cent rise in single 
premiums to £3B5m. 

New annual premiums on life 
assurance contracts rose by two- 
thirds to £4.15m, the increase 
coming mainly from MIRAS con- 
tracts. New annual premiums on 
unit-linked assurances more than 
doubled to £434,000, while 
annual premiums on pension 
business rose 30 per cent to 
£1.04m. 

New annual premiums up by 
half from £5.4m to £S.3m in 1983 
is reported by the Gresham 
Group, a member of the Dutch 
insurance conglomerate NV 
AMEV. Single premiums more 
than doubled from £6.3m to 
£14.9tn. almost all of this growth 
coming from buoyant unit-linked 
bond sales. 

Unit linked annual premiums 
rose more than threefold to 
£1.6m. Conventional ordinary 
life new annual premiums were 
nearly 50 per cent higher at 
£5.7m, even though the group 
was not heavily involved in 
MIRAS conversion business. 


BASE LENDING RATES 


A.BJ4. Bank 9 % 

Allied Irish Bank 9 % 

Amro Bank 9 % 

Henry Ansbacher 9 9o 

Arbuthnot Latham 9 % 

Ann co Trust Ltd 9 

Associates Cap. Corp. 

Banco de Bilbao 9 °o 

Bank Hapoalim BM ... 9 % 

BCCI 9 % 

Bank of Ireland 9 % 

Bank Leuxni (UK) pic 9 % 

Bank of Cyprus 9 % 

Bank of Scotland 9 % 

Banqoe Beige Ltd. ... 9 % 

Basque du Rhone 10 % 

Barclays Bank 9 % 

Beneficial Trust Ltd.... 10 "d 
B remar Holdings Ltd. 9 % 
Brit Bank of Mid. East 9 % 

l Brown Shipley 9 % 

CL Bank Nederland ... 9 % 

Canada Perm' t Trust 10 °n 

Castle Court Trust Ltd. 8*% 

Cayzer Ltf 9 % 

Cedar Holdings 9 % 

! Charterhouse JapbeL . . 9 % 

Choulartons 101 “j 

Citibank Savings U0j% 

Clydesdale Bank 9 °T, 

C. E. Coates 91% 

Comm. Bk. of N. East 9 % 
Consolidated Credits ... 9 
Co-operative Bank ..." 9 % 
The Cyprus Popular Bk. 9 % 

Dunbar & Co. Ltd 9 % 

Duncan Lawrie 9 % 

E. T. Trust 94% 

Exeter Trust Ltd 10 % 

First Nat. FiD. Corp.... 11 % 
First Nat. Secs. Ltd.. ..101% 

Robert Fraser 10 

Grindtays Bank % 9 % 

Guinness Mahon 9 % 


■ Hambros Bank 9 % 

Heritable & Gen. Trust 9 

■ Hill Samuel 5 g % 

C. Hoare Sr Co t 9 % 

Hongkong & Shanghai 9 % 
Kingbnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd..., 91*$, 

Lloyds Bank 9 % 

Mallinhall Limited ... I S 
Edward Manson & Co. 10 % 
Meghraj and Sons Ltd. 9 % 
Midland Bank 9 % 

■ Morgan Grenfell 9 % 

National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 

Norwich Gen. Tst. 9 % 

R. Raphael & Sons ... 9 % 
P. S. Refson A Co. ... 9 % 
Roxburqhc Guarantee 
Royal Trust Co. Canada 9 ' % 
Standard Chartered ...]| 9 % 

Trade Dev. Bank 9 

TCB 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volkskas Intnl. Ltd. ... 9 % 
Weslpac Banking Corp. 9 % 
Whitc-away Laid I aw ... 91*7, 

Williams & Glyn's 9 

Win trust Secs. Lid. ... 9 % 
Yorkshire Bank 9 % 

■ Members of the Accepting Houaoc 
Committee, 

* 7-day daposile 5 5*;. 1 -month 

6’,. Fined iota 12 monihir £2.500 
9*.: C2S.000 12 mantna 9 5*.. 

t 7-djy deposit* an sums ol: under 
no. OOO &>,*.. £10.000 up la CU.000 
6V.. £50.000 and over 

t Call deposits n.POO and over V,*.. 

II 21-day duposiis aver Ct.000 tiV». 

i Demand dopants 5 l ; *g. 

9 Mortgage baeo rote. 


Improved second half puts 
Richards back in profit 


IN THE second half, Richards 
(of Aberdeen) has made a profit 
of £140.000. This wipes out the 
loss Incurred at midway and 
leaves the group with a sur- 
plus of £36,000 for the year ended 
September 30. 1983. compared 
with a deficit of £327,000 for the 
previous 12 months. 

Mr A. R. Robertson, chairman 
of this spinner of high techno- 
logy yams, says the considerable 
progress made over the past year 
has continued In the first quarter 
if the current term, and he anti- 
cipates “ a steady improvement ” 
during 1984. 

The final dividend is lifted 


from 0.3p to 0.45p to give share- 
holders a net total of 0.75p. This 
goes against 0.6p paid last time 
and l.45p for each of three pre- 
ceding years. 

Turnover in 1982-83 came to 
£9.64m, compared with £8.27ra. 
There Is a tax credit of £107.000 
(£384.000) which gives a net 
profit of £143,000. against £57,000. 
Earnings are shown at 1.17p 
(0.45p). 

There is an extraordinary debit 
of £139.000 (£115.000) which re- 
presents the cost of removing 
plant and equipment from the 
Garlhdee works. aDd installing 
and commissioning it at Broad- 
ford works. 


ENTE N AZIONALE 
PER L’ENERGIA ELETTRICA 

US. $100,000,000 
Floating Rate Debentures due 1987 

Convertible at rhe holders' option into 

9V:% Fixed Rate Debentures due 1995 

Guaranteed fay the Republic of Italy 

In accordance with the provroenr. of Ihc Debentures, 
notice is hereby given that (m the month lniert>r pcimd from 
6th January. I9K4 to 6th Jufv, 1484 the Debentures will carry 


6lh January. J9K4 to 6th July. 1W4 the Detv 

an Interest Rale of ilfta percent per annum 
and that the interest pa cable on the relevant Inures* Payment Date, 
6th July, 19X4 against Coupon Nu.8 ml] be US. *>37.15. 


The Bank of Tokyo, Ltd. London 

Agent Bunk 



Gold Fields Group 


DECEMBER QUARTERLIES 

All companies mentioned are incorporated in the Republic of South Africa 


DHEFDHIEHI COHSOHMUD HINTED 

ISSUE) CAPITAL- 102.000.000 adores of R1 each, fully paid. 


UBMfON GOLD HHMNG COMPANY UNITED 

ISSUED CAPITAL: 7.937.300 shares of R1 each, fully paid. 


KLOOF GOLD MMINfi COMPANY UHUIED 

ISSUED CAPITAL: 30.240.000 shares of 81 each, fully paid. 


VENTERSTOST fiOU MINING COMPANY UNITED 

ISSUED CAPITAL: 5.050.000 shares ol R1 each, fully paid. 


” r - ^ . . \ 

Qtr. ended 

Qtr. ended . 

6 months 
. ended ■ 

■ • % ? 

• 31/12/1983 

30/9/1983 

31/12/1983 

OPERATING RESULTS: ' 




Gold- East Driafootein: 

Ore milted (t) _ — - 

765300 

705.000 

1310300 

Gold produced (kg) ... — 

- ■ BJT12.S 

84365 

173403 

Yield tg/t) .> _ - 

_ 12£ 

12.0 

122 

Price raccivad (R/kgl — ... 

_ 14,609 

18042 

•14321 

Revenue (R/t mHled) -- — 

_ -18X25 

-J8D.5S 

18130 

Coat (R/t milted) — — 

5330 

53.79 

53.70 

Profit (R/t mNtod) — ~ — 

12935 

-12676 

12820 

Revenue (ROOO) _. — ~ 

_ ' 129.191 

127288 

256,479 

Cost (ROOO) 

37,786 

37.924 

75.710 

Profit (ROOO) - - - 

91305- 

39.364 

180.769 


Qtr. ended 
•31/12/1983 


6 month* 
Otr. ended ended 
30/91 1983 31/12/1983 


Qtr. ended 
31/12/1983 


Otr- ended . _ ..ended 
30/9/I9S3 31/12/1983 


1.440,000 

.19,1704 

133 

14339 


13737 

737.05 

134.71 

144351 

140265 

. 285216 

45303 

45 .335 

91238 


Gold - West DiMbntein: 

. Ore miUad (t) — _. — 
Gold produced (kg) * — — 
Yield (Q/tJ _ ... _ 

Price received (R/kg) — — 

Revenue (R/t mHM) - - 
Coat (R/t milled] _ - — 

Profit (R/t milled) _ — ~ 

Ravsnus (RDOO) ~ ~ 
Cost (MOO) - — - - 

Profit (ROOD) _„.~- 


Uranium Oxide: 

Pulp treated tti — 

Oxide produced (kg) — — — 

Yield (Afl/t) 

FINANCIAL RESULTS (RODO): - 

Wbridns profit: Gofd._ - - - 
Profit on sale of Uranium Oxide 
and Sulphuric Add ■ — — - 
Net tribute royalties and sundry 
mining revenue - — 

Net mining revenue _ — 

Net non-mining revenue (group)— 


Profit before tax and State's share 
of profit — 

Thx and State’s share of profit — 

Profit rfter tax and State’s rtrara 
of profit -. — — — — — 


Capita] expenditure — — — — 
Onridend— — 


DIVIDEND: A dividend (NO. 21) of 105 cents IS935669p) per share was declared 
on 13 December I983t payable to members on or about 8 February ^ 1984. 

CAPITAL EXPBWmJRB The unexpended beiance of authorised capital 
•xpendhura at 31 Decamber 1963 <waa R3613 mHKon. - 

SHAFTS: 

No, 4 Shaft- E- Surface civil work tiapproadung com pfrtion. The sinking stage 
hst bean erected and Installed. 

No. 4 Sub-Vertical Shaft -E: The shaft was sunk 56 metres to ts final depth of 
1,005 metres befow collar. The cutting of the Transfer Level Station and the 
excavation for the loading bins were completed. 

(to.fi Shatt-E: Tha shah w» sunk 106 metres to a depth of 1.B09 metres befow 

collar The planned final depth of this shaft is 1,969 metres below coUsr- The 
station on the hoist level of the No.5 Sub-Vertical Sftsft-E has been completed. 

No. 5 Sub Vbnfcd Sh^t-L Cutting of hoist chambers and rhe sheave excava- 
tion continues. 

Bio. 0 ’Gertiwy Shaft— W: The shaft was sunk 95 metres to a depth O 1 132 metres 
below coliar. The shaft has Intersected and peased through 30 level wtmh was 
prcMteueloped fromthe No. 3 Sub-Vertical Shaft- W. 

No. 7 Shaft- W. Work Is continuing on surface civil work. The erection of the 
sinking wage is m progress. 

On behalf of the board 

C.T. Fenton 1 D .__ TQr & 
6-R-vanRooyen / &rea ° 


191,150 

136177 

3763Z7 

14342 

-16498 

30340 

205.192 

201.675 

408367 

114327 

116970 

231297 

^W366 

84705 

175370 

. 2&.A72 

16547 

45219 

-107,100 

— 

107.100 


OPBIAUNG RESULTS: 

Gold: 

Ore milled (0 - - 420.000 420.000 840.000 

Gold produced (kfli - - - 2.492.0 25/4-t 5.006.4 

Yield 10/1) - -. 53 6.0 S3 

Price received (ft/kgl - 14392 -M956 14,764 

Revenue (JVt milled) ._ 86 71 89.74 BB33 

Cost (R/t milled) - 52.76 5 3.3 T 5334 

Profit (R/t milled) 3335 36.43 35.19 

Revenue (R000) ... ... ... 36320 37.697 74,111 

Cost (ROOO) ... ... .. .. 22.162 2Z39I 44353 

Profit (ROOT) 14^58 15,300 29358 

FINANCIAL RESULTS (ROOT): 

Working profit: GoW- 14358 15.300 29358 

Net sundry revenue — — — .. 2.195 2 065 <260 

Profit before tax and Stated share 

of prom .. ~ ... 16.453 -17.365 33.618 

"fax and State's share ol profit.. _ 3305 5 774 9379 

Profit after tax and State's share 

Of profit - - ~ -• - - 123*8 -11.591 24339 

Capital expenditure _. ... .- 7391 6.175 >13,772 

Dividend _ _ - - ... ~ 8.731 — 8.731 

DMDEND: A dividend (No. 66) of 1H) cents (62.39273 d) per share was declared 
on 13 December 1983. payable to members on or about 8 February 1384. 
CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex- 
penditure at 31 December 1963 was R&6.7 million. 

No. 4 Shaft: The shaft was sunk 74 metres to its final depth ol 1 .634 metres below 
cottar. The vanstar and shaft bottom excavations have been completed and the 
changeover from sinking to permanent winding arrangements is in progress. 
Equipping of the shah will commence shortly. 

On behalf ol the board 

C T Fenton 1 „ 

A. J. Wright / D,,0 « ors 

9 January 1984 

VLAKFOffTEffl GOLD MINING COMPANY UNTIIED 

ISSUED CAPITAL: 6,000,000 shares ol 50 cents each. fully paid. 

6 months 

Otr. ended Oir ended ended 

•31/12/1983 30/9/ 1983 31/12/1983 

OPERATOG RESULTS: 

Gold: 

Ore milled: 

Irom surface dumps (l) 84.146 47.917 112.062 

from outside sources ft) ... 145,855 -163,083 307.938 

total milled (r) _. >. 210.000 210.000 420300 

Gold produced (kg) ■- — -• 252.0 250 1 5021 

Yield (q/t) - - - 1-2 1.9 1-2 

Price received (R/kfll - - - 14^22 75 . 132 14376 

Revenue (R/t milled) ... ... — 17.58 >807 1732 

Working cost (Rft milled) .. — 11.74 13.17 1235 

Rock purchased (R/t milled) — 334 3 02 3.13 

Profit (Rft milled) ... - - *W> i aB 2 - Z4 


OPERATING RESULTS: 

Gold: 

Ore milled (t) 515300 5*0.000 1325300 

Gold produced (kg) .. .. .. 7330.0 7.650.0 153803 

Yield (gft) - - - ... - 15.4 15.0 153 

Price received (R/kg) - ... 14,740 -75077 14386 

Revenue (Rft milled) ™ . . 227.75 22628 227.02 

Cost (Rft milled) -. - ... ... 70.52 71.78 71.15 

Profit (Rft mined) ... 15733 154.50 15637 

Revenue (ROOO) 117389 415.404 232393 

Cost (ROM) 38317 76670 72327 

Profit (ROOO) 80372 78.794 1531766 

FINANCIAL RESULTS (ROOD): 

Working profit: Gold... _ _ 80372 7679J 159,786 

Recovery under loss of profits 

insurance ... — 1.609 1309 

Net sundry revenue 5327 5.128 12.055 

Profit before la* and Stale’s share 

Of profit _ 86399 66537 173330 

Ta . and State's share of profit _ 46373 45569 91362 

Profit after tax and State's share 

of profit 40328 4ft 942 81,488 

Capital expenditure 15338 16.120 31.358 

Dividend... - 39312 — 39312 

PRODUCTION: Production was temporarily affected by a fire which was 
detected in the 49 Longwall on 11 November 1983. The area has been sealed off 
and sloping contractors have been moved lo other areas of the mine. 
DIVIDEND: A dividend (No. 28) of 130 cents (73.73B8Sp) per share was declared 
on 13 December 1983. payable to members on or about 8 February 1984. 
CAPITAL EXPENDITURE; The unexpended balance of euthorrsed capital ex- 
penditure at 31 December 1983 waa R168.1 million. 

SHAFTS: 

No. 3 Sub-Vertical Shaft: The shaft waa sunk IS metres to a depth of 1,461 moires 
t«iow collar, which is 31 metres above its final planned depth. 

No. * Shaft: Preliminary sinking was continued io a depth at 67 merres below 
collar. Equipping of the headgear and the casting of hoist foundations are ri» 
progress. 

No.4 Ventilation Shaft: The shaft was sunk 261 metres to a depth of 959 metres 
below collar. 

.On behalf of the board 
C.T. Fenton 1 
B R, van Rooven J 


OPERATING RESULTS: 
Gold: 

Ore milled It) 

Gold produced (kg) 
Yield |g/tl ... 

Price received (R/kg I 

Revenue (R/l milled! 
Cost (R/l milled) ... 


i. 6 months 

. Qb^ehded- attended ended 
<31/12/1983 30/9' 1993 31/12/1983 


Profit (R/t milled) ... 

... „. ... 

087 

507 

324 

Revenue (ROOD) ... 


22355 

MSS? 

46207 

Cost (ROOD! 


22.029 

21.750 

43.779 


FINANCIAL RESULTS (ROOO): 

Working profit: Gold ... 

Recovery under loss of profits 

insurance — ... _ ._ 

State Assistance .. 

Profit on sale of pyrite - 

Net sundry revenue ... -. ... - 

Profit before tax ... — 

Tax — 

Profit after tax 


Capital expenditure ... _ ... ._ 1377 1.141 2318 

Dividend.. - ... _ 2.020 — 2.020 

STATE ASSISTANCE: State Assistance has boon claimed on fho assumption that 
mere has been no change in the provrsx>ns of iho Gold Mines Assistance Act. 
1968. As the capital expenditure ranking for allowance has not yet boon 
determined by the Government Mining Engineer, no allowance has been made 
for any capital expenditure m the calculation of State Assistance. 

IKVIDHO; A dividend (No. 871 of 40 cents (22.6&826p) per share was declared 
on 13 December 1983, payable to members on or about &h February 1964. 
CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex- 
penditure at 31 December 1983 was R9.4 million. 

On behell o( the board 
CT. Fenton \ 

B.R. van Rooven J Direc1 ° ,s 

9 January 1984 
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8 R. van Rooven 


D00RNRM1ENI GOLD MHUNfi COMPANY LMHIED 

ISSUED CAPITAL: 10.000,000 shares of Rt each, fully paid. 

6 months 

Qtr. ended Otr. ended ended 

31/12/19B3 30/9/ 1983 31/12/1983 


KEIKRAAL 60LD RUBN6 COSPANT LIMITED 


Revenue (R0001 
Working cost (ROOT) . . 
Rock purchased I ROOT) 

Profit (ROOO) 


280 

1.88 

224 

3392 

3794 

7386 

2.465 

2.765 

5230 

881 

634 

1315 

546 

395 

941 

546 

395 

941 

546 

5 86 

1,132 

1392 

981 

2073 

413 

342 

755 

X 

98 

196 

ID 

5 

15 

571 

536 

1.107 


ISSUED CAPITAL: 99.540,000 shares of 20 cents each, fully paid. 

6 months 

Qtr. ended Otr ended ended 

31/12/1983 30/9/1983 31/12/1983 

OPERATING RESULTS: 

Gold: 


FINANCIAL RESULTS (ROOO): 

Working profit: Gold. „ ... .. 546 395 Wi 

Net sundry revenue ... 548 596 1 »' >32 

Profit before tax — 1392 581 2,072 

"Tw. 

Formula tax — — ... 413 342 7K 

Non-mining tax ... 98 99 196 

Excess recoupments ia< ... - TO 5 15 

Profit after tax ... - 571 536 1.107 

■ — i.ii— ..HI ~ ~ ' ' 

Net recoupments of surface capital 
expenditure ... — — — — 19 14 

Repayment of Capital 1.200 — 1,200 

REPAYMENT OF CAPITAL- No dividend was pa»d Or declared during the quarter. 
In a circular dated 23 November 1983. members ware informed that the 
reduction in the authorised and issued capital of the company from 70 cents per 
share to 50 cents per share was duly confirmed by the Supreme Court af South 
Alt lea and became effective on 22 November 1963. The repevmeni of capital of 
20 cents <11-34413pl per shcre will accordingly be made on or about 8 February 
1984 to members who were on the register at 30 December 1963. 

CAPITAL EXPENDITURE: There were no capital expenditure commit mend at 
31 Dacember 1983. 

On behalf of :h* board 


Ore milled (0 — ... 
Gold produced (kg) 
Yield (g/i) -. - 

Price received IR'kg) 

- 

— 

345.000 

13733 

4.6 

14342 

360. 000 
■1.611.5 

45 

15019 

705.000 

3,1850 

43 

14.784 

Revenue (R/t milfodl 
Cost (R/f mil led | 


m p.. 

66.58 

5831 

6749 

57.73 

6704 

58-16 

Profit (Rft milled) ... 



737 

9.76 

888 

Revenue (ROOO) ... 
Cos! (ROOT) . . .. 

- 

... ... 

22369 

20220 

24293 

20 784 

47267 

41,004 

Prpfir (ROOO) 


.. 

2.748 

3.514 

8263 

FINANCIAL RESULTS (R000I: 
Working profit: Gold... _ 
Net sundry revenue .. 

- - 

2749 

1374 

3 5)4 
1,058 

6263 

2132 

Total Profit .. . _ 

- 

- - 

3323 

4572 

8395 

Capital expenditure ... 

... 



2616 

3.033 

6349 


9 January 1984 


9 January 1964 




PRODUCTION: An underground fire dotectod on 17 November 1983 caused a 
small loss of production. The fire was extinguished and work in the affected area 
nas been resumed 

CAPITAL EXPENDITURE: The unexpended balanco of authorised capital ex- 
penditure at 31 December 1983 was R33.3 million 

No. 1 SuthYartical Shaft: The shaft was sunk 22 metres to a depth of 722 metres 
befow collar The exoavjlion of 29 Level Station and tip cross-cut was completed. 

On behalf of the board 

a^r^} 

9 January 1984 


OPERATING RESULTS'. 

Gold: 

Ore milled (tl ... ... 368300 366.000 732300 

Gold produced (kg) 2313.2 2.4594 4372.6 

Yield (gft) _ ... 6.9 6 7 63 

Pnce received (RAg) - 14315 15.076 14344 

Revenue (Rft milled) .. ... . 101.98 -707 63 101.75 

Cost (Rft milled) - - 67.25 6824 67.74 

Profit (R/t milled) _. ... 34.73 3329 34.01 

Revenue (ROOD) 37.323 J7.I59 74382 

Cost (ROOO) .. ... _ 24.613 24.975 49£88 

Profit IROOOJ - 12,710 1Zl£4 _ 24*34 

FINANCIAL RESULTS (ROOO): 

Working profit- Gold .- 12,710 72. >84 24,894 

Not sundry revenue 2,434 2.267 4,701 

Profit before lax and State’s share 

Ol profit _ .. 15,144 14451 29.595 

Tax and State's share of profit 30 3.309 3339 

Profit after tax and State's share 

Of profit _ 15.114 11.142 26.256 

Capital expenditure _ 11.186 6.891 16.077 

Dividend — ._ 8300 — 8300 

DIVIDEND: A dividend (No. 54) of 80 cents |45 376S3p] per share was declared 
on 13 December 1983, payable to members on or about 8 February 1984. 
CAPITAL EXPEnBMTURE: The unexpended balance of authorised capital ex- 
penditure at 31 December 1983 was R92-6 million. 

SHAFTS: 

No 3 Shaft: The shaft was sunk 47 metres to a depth of 1.811 metres befow collar. 
Station cutting on 15 Level and the excavation ol (he loading bins and belt cross- 
cut wore completed. 

No. 3 Sub-Vertical Shaft: Slipmg ol the headgear has been completed and the 
siipmg in ihe shaft has reached a depth of 9 metres befow collar. Development of 
excavations associated with the shaft complex is continuing. 

No. 3 Sub-Vertical ventilation Shaft. The shaft was Sunk 2 metres to a depth of 
147 metres below collar. 

On behalf ol (he board 

C T Fonron \ _ , 

A. J. Wnght / Directors 

3 January 1984 





NOTE: Copies may be obtained from the United Kingdom Registrar: Hili Samuel Registrars Limited, 6 Greencoat Place, London, SW1P 1PL. 
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The Wellconie Foundation Limited 


Financial Times Tuesday January 10. 1984 

BIDS AND DEALS 


; ft 


Extracts from the review by the 
Chairman,MrA.J.Shepperd, for the year 
ended 27th August 1983. 


• Group Results - Group turnover 
increased by £82m (14%) to £674m, 
compared with £592m for the previous 
year. This year 8 (Pk> of the turnover was 


outside the UK. Group profit before tax- 
ation on a historic cost basis was£6!.2m 


ation on a historic cost basis was£6!.2m 
compared with £55.fm. an advance of 
11%. This percentage increase is a little 
belowthe increase in turnover and reflects 
the continued pressure of increased costs 
on profit margins. 

Finance - The groups finances 
remain in a strong position and attheyear 
end net borrowings amounted to 22% of 
shareholders' funds. 

Capital Expenditure - During the 
year a total of s39m was spent, of which 
£l8m was in the UK.The major capital 
expenditureproject completed during the 
year was in Canada, for a new plant at 
Montreal for pharmaceutical production 
at a cost of £l 2m. In October we opened a 
plant in Indonesia. 

In the UK atBeckenham. a new 
plant was completed ata cost off!. 5m for 
producing interferon At Crewe, we 
completed the new warehouse and distri- 
bution centre built at a cost of s2m for 
servicing the UK market 

Operations ~ The introduction of 
’Zovirax' in world-wide markets has con- 
tinued particularly in the USA and the UK 


Summary of the 
financial statements 

Turnover 

Exports from the UK 

Research arid development 

expenditure 

Profit before taxation 

Taxation 

Distributions to shareholders 
Profit retained in the business 
Capital expenditure 
Shareholders' funds 
Employees 


1983 1982 

£m cm 

674.4 592 5 

127.6123.4 


in £1501 
off-licence 


80.9 66.3 
612 55.1 


Italian retailers take 
stake in Empire Stores 


S. Pearson 
offshoot 
in £4.4m 
U.S. deal 


0 


23.3 18.0 
14.0 13.0 


PRIVATE 


retail abortive 


in 1982 or the 


23.6 23.6 
38.5 41.4 


expansion by terry garrett uwu 

TWO PRIVATE Italian retail abortive bid in 1982 or the 10 per cent or its shares. ^ Falrey Holdin gs. tite en gines*. 

By Lira Wood groups are taking a 20 per cent merger proposals with Grattan The placing of 4.to shores ing sector of S. 

Whitbread, one of the major equity stake in Empire Stores which were formulated by Sears with the two Italian 2 

rewers, announced yesterday it (Bradford) in a move which Holdings last year. drops CUSs holding to unaer purchase Red ! Mob • tonmiia of 

as extending its off-licence could have a significant impact Mr Gratwick said there was 27 per cent Mr Harold J oown York, Pennsylvania. _ 


groups are taking a 20 per cent merger proposals with Grattan 


10 per cent or its shares. 

The placing of 4.8m shares 


Falrey Holdings, the engine®*, 
log sector of S. Pearson & Sob, 


367.4 326.2 
I8.645iS.56i 


activities with an £l8m purchase oq the British mail order group's 
of a package of companies from future trading and cement its 


« no intention that they will man, assistant managing director 
increase their stake or make a of GUS, said yesterday that his 


Note The results shown above are an 
abridged version erf the audited financial state- 
ments which contain an unqualified audit report 
They havenot yet been delivered to the registrar 
of companies. 


the Lonrho group. 

The companies Include T. F. 
Ashe and Nephew which operates 
325 off-licences mainly in the 
north-west, Yorkshire and the 
.Midlands. 

Other companies acquired are 
involved in the wholesaling and 


position as on independent 
operator in the sector. 


fuU bid." 

Following the placing. Dr Tito 


Gecos and Selefio have together Bastianello. chairman of Gecos, had been seen. 


man, assistant managing director Red Zion is 
of GUS. said yesterday that bis micro- electronic 
company would not comment on manufacturer. 

Che deal until the documents The price wtl 


an advanced 

component 


Mr Gratwick emphasised that jog on 


The price will be between - 
£4. 4m and about £4.9m depend 


bought 4.8m new shares in will Join Empire's board. Gecos Mr Gratwick empnasisea tnat 
Empire at 80p each injecting has considerable experience in the deal was not a oeteosive 
£3.7m cash into the British group, the application of high -tech- move to ward off any further 
The placing lifts Gecos stake in nology equipment in retailing, predators. It offers ua anew 


The placing lifts Geco s stake in 
Empire from 4.4 per cent to 15 


It offers us a new 


Research and Development - 
Expenditure on research and develop- 
ment during the year amounted to £81m, 
representing 12% of group turnover. 


packaging of beers, wines, spirits per cent on the enlarged capital 
and soft drinks. and Selefin's holding from 3.9 per 


Selefin is a leading retailer of dimension in fashion retailing 
ladies' fashionwear in Italy and and the access to expertise on 


ing on profits earned between 
1963 and 1968, £1.5nt payable 
on completion tills month,. film 

in 12 root Vs' rinic and the 
balance over & further 2j yean. 


'Whitbread already owns the cent to 5 per cent Empire’s 
Thresher off-licence chain which shares rose 16p to 88p In the 


The Wellcome Foundation Limited is 
an international group of pharmaceutical and 
chemicai companies with headquarters in the 
United Kingdom. Under the wiB of Sir Henry 
Wellcome, all distributions received by The 
WellcomeTrust. which is the sole shareholder, 
areappfied to thesi^port of medical and 
veterinary research in universities and 
hospitals throughout the world. 


This unique antiviral drug is available in 
several formulations ana the marketing: t 


several formulations and the marketing is 
proceeding in many territories as regula- 
tory approvals are obtained 

Our company inKenya successfully 
launched an important new product 
‘Clexonl during the year. This is the first 
effective cure for the devastating parasitic 
cattle disease, East Coast F ever. 



4 


carae disease, tastLoastt ever. IAI ■■ 

Wellcome 

The WefleomeBuflding, 183 EustonRoad, London NWI 2BP.TeL 01-387 4477 


operates mainly in the south of market. 
England. The acquisition of the Mr Job 
T. F. Asbe and Nephew chain of EmpU 
will give the company a wider the thre< 
: geographical spread and bring it "talking i 
into third place in the off-licence a couple i 
league table. bad disci 

At present this Is headed by interest" 
Bass, with some 1,000 off-licences Universal 
with Allied Breweries in second 
place with about 900. Whitbread. 

; with its latest acquisitions, will 
; have about 730 off-licences. I 4 

The deal is far £18m cash, of " " 

which £3ra is payable in one 
' year's time. Newna 

The announcement comes after electric 
I a series of acquisitions of off- fasteners 
licence chains in the extremely group, hi 
competitive off-licence trade. In the comp; 
August, for example. Bass made as the “ 
a £6-8m purchase of the Augustus its involv 
Barnett wine and spirits chain, industry. 
The brewing group said it would It ann< 
give It a much stronger retailing it had dis 
presence in South-east England, last year 
Wood Mackenzie and Co- the trading n 
Edinburgh-based stockbrokers. Salem G1 
said: “Retail margins In off- whidi ha 
licences are quite small, but the a year, 
return on capital can be quite Newma 
high If they are integrated with major re 
the wholesaler.” early 19 


and Selefin's bolding from 3.9 per will make available its expertise technical development. The 
cent to 5 per cent Empire’s to strengthen Empire’s buying, purpose here Is a positive thing 
shares rose I8p to 88p in the GUS has been sitting on a in the interest of the company. , 
market 29.9 per cent stake in Empire “Having 20 per^ cent ^of the 

Mr John Gratwick. chairman 


in the interest of the company- 
“Having 20 per cent of the 


ever since its £37m bid was equity in friendly hands was 


of Empire, said yesterday that blocked by the Monopolies Com- “ not the main rationale, but a 


the three companies had been 
“talking together on and off for 
a couple of years or more.” They 
had discussed ideas of “mutual 
interest" long before Great 
Universal Stores made its 


mission. Last month, the useful by-product, as is the cash Ifppivhl Slu6 

Department of Trade and in the kitty." 

Industry told GUS that it had to The directors of Empire con- Riley Leisure, Britain's biggest 

sell the bulk of its stake by firm their earlier forecast that it wnijards table ' makers and 
January l 1985. In the mean- will achieve pre-tax profits for gjwjQtgf c i u b owner, has acquired 
time, GUS can only vote up to the whole of the current year. ^ /vf itletlc Equipment Murafxc- 


Riley Leisure 
builds up on 
keep-fit side 

Riley Leisure, Britain’s biggest 


Newman ends ceramics interest 


Newman Industries, the 
electric motors, industrial 
fasteners and engineering 
group, has finally closed whart 
the company yesterday described 
as the “ disastrous chapter ” of 
its involvement In the ceramics 
industry. 

It announced yesterday that 
it bad disposed on December 16 
last year of its one remaning 
trading interest in the industry, 
Salem Glass of West Virginia, 
whirii had been dosed for aver 
a year. 

Newman, which underwent a 
major refinancing operation in 
early 1983 worth £S.3m, had 


earlier disposed of two other profits 


ceramics companies in the U.S.. 
and sold its three Midlands 
ceramics interests (principally 
Grind! eys and Cartwright and 
Edwards) to Federated Potteries 
in February of 1982. 

The assets of Salem Glass are 
to be acquired by a New York 
company, Judel Glass, for 
$350,000. 

Newman has recently emerged 
from a period of heavy losses 
and growing indebtedness — 
marked by particularly virulent 
boardroom strife — and turned 


n.59m. 


£0.64m, on turnover of £35 Rm 
(down from £37 .7m). Hie group 
returned to the black is 2963, 
earning £0.35m on £72.4m turn- 
over, after losses in 1980 and 
1981 ot £2.9m and £4.2m 


year ' the Athletic Equipment Manufac- 

turing Company, maker and sup- 
ptier of sports and fitness 
equipment, for £37.700. 

^ I Consideration will be satisfied 
by the payment of £4.400 cash and 
, the issue of 23,786 ordinary 

shares in Riley Leisure. ■ ■ 
"fr” In the vear to December 31. 
! 8 ™£5 > 1982 AEM-s turnover totalled 
l ZZZ' £400.000 on which a pre-tax loss 
of £14.000 was incurred. N« 
tangible assets of the company 


i’f *! 




Apart from its billiards tables 
its involvement in ceramics ana ( „i,a- piio „ rj>kn» 


and snooker clubs Riley Leisure 

iSn<£Sd J? d 

fnr? rtuljifitiv and T17f Provident equipment 


engineered largely by Finance 
for Industry and UK Provident 
and marking the effective with- 
drawal of Cycle aod Carriage, 
the Singapore company which 
bad a controlling stake hi 


back into profit In the six Newman— have transformed the 


months to June 1983, pre-tax company’s balance sheet 


Unitech gains control 
of Qualidyne Systems 


Maynards profit forecast 
‘must be disappointing 9 


Initial pays 
£1.3m for 
Dutch laundry 


STAFFORDS! 

I Full speed ahead with electronics' 


Marconi, a hading international toroe fn 
commercial, industrial and defence 


electronics, profits hk* many ocher Mnh 

technolofly oomponl — li o m IM l wwrt 

undoubted ua eii bt h K tts location. Us highly — - — 


; undoubted mrongths: its location, its highly 
attoedwortdoicoandiBOompwhanania 
research tacHtns. 

Phone 0785 3121 ext 7370 tor farther 
aitotmatun which wll guateyou lo us. 


Unitech. the UK-based elec- 
tronic components and power 
supplies manufacturer with 
interests in West Germany, 
France and the U.S-, is to 
acquire a controlling stake in 
QnaUdyne Systems of San Diego, 
raising its holding from 30 per 
cent to 58 per cent for $3 -87 m, 
Qualidyne is a leading 


existing holders and the issue 
of new shares) at $3 per share, 
indudes the purchase by 
Qualidyne of Com panda Elec- 
trortdea Latin oamerlcana SA, a 
Mexican company which supplies 
Qualidyne with transformers. 


Qualidyne reported sales of 
$4.15m in the year ending 
September 30 1983, with profits 


Mr Lewis Cartier has replied 
to the Maynards defence docu- 
ment. He says the Maynards’ 
directors forecast of £l.28m 
profits for the year ending June 
30 1984 before exceptional items, 
is less chan the profits achieved 
in four out of Hie previous five 
years and ignores any trading 
losses from the CTN division in 


)T1| lOFCCoSl Initial, laundry service group, 

has acquired for £lJm the 
Ruwekamp Hospital Laundry 
from the Samivoz Foundation in 

Situated in Den Bosch, the 
or Maynards’ total assets at June laundry currently serves some 


30 1983, he says. 

Reminding shareholders that 
his 250p cash per share offer for 
51.8 per cent of Maynards should 


be accepted by Thursday, he acquisition. 


26 private geriatric and 
psychiatric hospitals mainly in 
the south of Holland. 

The directors say that the 


Initiars subsi- 


suppUer ot switched mode power ^ $743,000 pre-tax, "on net assets the current half year by treating 


Industrial Promotion Officer,} 


I PA Bor n. lfaf1lnSbMt.Stttto<d. ST1S2LH.I 
*1:07853121 EM. 7370 lMBC 362551 


supplies for the high power 
sector of the market. A Unitech 
subsidiary, Coutsmt Electronics, 
markets its products in Europe. 

The deal, which involves the 
purchase by Unitech of L289.62Q 
more ordinary Qualidyne shares 
(a mixture of shares from 


of SI. 3m. The acquisition marks 
a further push by Unitech into 
the U.S. high power market, 
where it is also keen to establish 
a bridgehead for lower power 
units. Its U-S. interests now 
account for around a tenth of 
its operations. 


them as extraordinary. “This 
must be very disappointing for 
shareholders.” 

The directors’ claim of a 
strong asset backing ** can hardly 
be justified ” when freehold and 
leasehold properties, as revalued, 
reprei/nt less than 25 per cent 


tells them of his belief that the 
best future for the company is 
as a specialist toy retailer and 
they “ can look forward to 
exciting growth under my 
management" 


diary, Hokatex BV. extends the 
company's “already significant 
specialised laundry activities" in 
that country where the provision 
of hopsltal services is regarded 
as a major growth area. 


BBDS AND DEALS IN BRIEF 


Haverford Securities has with his family's interests, is 
announced that it is considering interested in a total of 4,000,826 


making an offer for the whole of 
the issued share capital of Xring 
Hall Securities. 


COMPANY NOTICES 


(A5 per cent) shares. 

* * * 

Bellair Cosmetics has been in- 


RE PUBLIC OF SOUTH AFRICA 

LOAN OF US. SZ5 .000.000 
8% 137211987 


LEGAL NOTICE 


ir.d Vriwft Kauri a*cu*u vaiwucuw* Udb wtxu Ul- 

Trinor *>™ed by solicitors acting for 

Wasskon . Establishment that 


CHAFTCHOICe UVTTB3 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS 0EDRU IN 


MITSUI & CO, LTD. 


NOTICE TO HOLDERS OP EUROPEAN DEPOSITARY RECEIPTS (EDftsJ IN 

-OKUMA MACHINERY WORKS, LTD. 


T**» U.S.SS.OOO.OOG rettemotloa In- 
■Ulm«nc doe Feorurv 1. 1984 ti«« 
Partly been met bp to a nominal 
* V Mircntaes 


EDR holder* are Informed that Mitsui (. Co. iu, has paM ■ dividend to 
K><dCT« of record seotemOcr 30. 1983. The cash dividend payable U Yen Uo 


S. Co. Ltn. has pjW i dividend to 


per Common Stock of Yen 50.00 per share. Pursuant to Clausa 4 of the Daooslt 
Agreement the Depositary has converted the net amount, after deduction or 
Japanese withholding uses. Into United States Dollars. 


EDR holders may now prosere Coupon No. 30 for payment. 


Pwwnt of the dividend with a 15% withholding tax Is mbiaet to receipt by 
the Dcpqncuy or the Aoent of s valid affidavit of residence In a country having 


a tan treaty or agreemen t with Japan giving the benefit of the reduced with- 
holding rate. Countries currently luring Ouch arrangem e nts are as follows: 


A.R. of Egypt 
Australia 
Bel glum 

Dr axil 
Canada 
Cxecha uoraMa 
Denmark 


F.R. of Germany 

Finland 

France 

Hungary 

Ireland 

Italy 

Malaysia 


The Netherlands 

New Zealand 


Rep. o7 Korea 

Romania 

Singapore 


Soaln 
Sweden 
Switeertond , 
United Kingdom 
Ui of America 

Zambia 


Falling receipt of a valid affidavit Japanese withhold tan tax will be deducted at 
the rate of 20% on the grata dividend payable. The full rate Of 20% Brill also 
be applied to any dividends unclaimed after April 30, 1984. 


Amounu payable In rotpect of current dividends; 

Coupon No. 30 _ . Dividend payable 

EDR . Gross less 15% Japanese 

denomination Dividend wnidiotaing tax 

1 shore 50.010775 50.0091 59 


Dividend payable 
less 20% Japanese 
wtoi bowing tax 
50.000620 


January 10. 1984 


Further to our notice ef September 23. 1983. EDR holders are Informed that 
Oleum a Machinery WnrVs. Ltd has paid a dividend to holders of record 
Septamtxr SO. 1983. The cash dividend payable Is Ten AOO per C ommon S cot* 
ot Yen 50.00 per shore. Pursuant to Clausa 8 of the Deposit Agreement the 
Depoaiarv tts convened the net amount, after deduction of Japanese witn- 
bohHng taxes. Into United States Dollars. 

EDR holdara mar now present Coupon No. 9 lor payment to the uoder- 


nount of 
completed 
n me 19th 
presence of 


Payment of the dividend wMf> a 15% withholding tax Is subiect to receipt .by 
the Depositary or tha Agent of a valid aOidavIt ol raslderaoc in a country having 


tax treaty or agreement with Japan giving the bonebt of the fb4“ca8 wlth- 
tdlng rate. Countries currently haring meh arrangements are as fettows; 


boldfng rate. Countries currently 
A.R. of Egypt F. R .' «>f Gemu 


F.R. of Germany 

Finland 

France 


The Netherlands 
New Zealand 

fttiahim France Mofwav switMnirw 

Brazil rcp. of Korea united Ktaodom 

Canada Inland RtvnanD u 5 ol America 

CaasbualnvaliU ton , Singapore Zambia 

Denmark Malaysia 

Falling receipt of a valid a IS davit Japanese wltfchojdftmtax will deducted at 
the rate of 20% on the gross dividend payable. The full fete of 20% will also 
be applied to any dividend* unclaimed after Anrll 30. 1984. 

Amounts parable m respect of current dividends: 

Coupon No. 9 Dividend payable Dividend payable 

EDR Gross less 1 5' % Japanese len zp% Japanese 

denomination Dividend wit h bo IH no tax withhold mg tax 

1.000 shores 517.24 514.85 513.79 


Spain 
Sweden 
Switzerland 
United Kingdom 
OX of America 

Zambia 



NOTICE IS HEREBY GIVEN pursuant to 
Section 293 of the Com pantos Act. 
1948. that a Moating of ths creditors af 


January 23 1984. 

* * ★ 

Mr T. J. Nicholas has acquired 
a further 925,928 ordinary in 
The London Investment Trust 


Craftcholco Limited, will bo hold at I 

die offices of THORNTON baker. Fair- under ^the terms <tf the Centre- 


fax House, Fulwood Place. London 
WC1V BOW on Wednesday the 18th 
day of January 1994 at Eleven o'clock 
in tha Forenoon, tor the purposes pro- 
vided for in Sections 293. 294 and 296 
or the Mid Act. 

Oated the 4th day of Januaiy 1984. 

By Order of tha Board. 

R. G. KEITH. Secretary. 


spur Group acquisition. As a 
result. Mr Nicholas, together 


is It intending to dispose of its 
stake in Bell air. 

+ * * 

The proposed acquisition of 
Bishop’s Group by Booker 
McConnell is not to be retorted 
to the Monopolies Commission. 


ASICS Corporation 

NOTICE TO EDR HOLDERS 


CLUBS 


01.02.E3 . Nos. 4423/8986 Inclusive 
when taking account of prariou* re- 
purchase*. 


SAMQUC PA ft I BAS 
(LUXEMBOURG) SA 


CLASSIFIED ADVERTISEMENT RATES 


Agents 

Citibank (Luxembourg) SA 
16 Avenue MsrM.TIterese 


Effective January 3, 1984 


January 10. 1984 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (ESRri IN 


MINEBEA CO- LTD. 


Further to our notice of September 28. 1993. EDR holders at* Informed that 
Mlnvbea Co. Ltd fits paid a dividend to holder* of record September 30. 1983. 
The cosh dividend payable It Yen a. SO per Common Stock of Yen 50.00 per 
share. Pursuant to Clause 8 of the Depoctt Agreement the Depositary has 
converted the net amount, after deduction of Japanese wlthhoidifig taxes. Into 
United Stales Dollars. 


EDR holders may now prelent Coupon No. 3 tor payment to the unde a 
mentioned agent*. 


Payment of the dividend with a 15% wltbhoMlim tax Is subiect to receipt be 
the Depositary or the Agent of a valid affidavit of residence in a country having 
a tax treaty or a gr eement with Japan giving the beuebt of the reduced wlth- 
BoMHig rale. Countries currently having ouch arrangements are as follows: 


A.R. ot Egypt 

Australia 

Brig him 

Brazil 

Canada . 

Czechoslovakia 

Denmark 


F.R. of Germany 

Finland 

France 

Hunuary 

Ireland 

Italy 

Malaysia 


The Netherlands 
New Zealand 
Norway 
Rep. of Korea 
Romania 

Singapore 


Spain 

S wed en 

Switzerland 


Falling receipt ef a valid affidavit Japanese withholding tax will be deducted at 
tbs rate of 3D“i on the gross dMdrnd Payable. The full rate Of 20% WJjf alee 
be Police to any dividends unclaimed after April 31). 1984. 

Amounts payable in rcsoect of current dividends: 

Coupon No. 3 _ Dividend pavaMe . Dividend payable 

CDR Grots less IS Japanese less 20% Japanese 

denomiaatloa Oivtaend withholding tax withholding tax 

1.000 Shares 336.63 331.1* 329.31 


De p ositary*. 

Citibank. NA 

336 Strand. London WC2R 1HD 
January 10. 1984 


Citibank (Luxembourg) SA 
16 Avenue Marie Thereae 



Per 

line 

Minimum 
3 lines 


Single 
column cm 
Minimum 
3 ems 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (EDKsJ IN 


SHARP CORPORATION 


Further to our notice of SePiemeor 26. 1983. CDR hddm-* are Informed that 
Share Corporation has paid a dividend to holders of record September 30 . 1983. 
The cash dividend payable Is Yen b oo per Common Stack ot Yen 50.00 per 
shat*. Pursuant to Oause 8 of the Deposit Agreement tne Deoostunr has 
converted tne net amount, after deduction of Japanese withholding taxes. Into 
United SWca Dollars. 


EDR holders may now pres ent Coupon NO. 5 for payment to the under- 
mentioned agents. 


Payment ot the dividend vrith a 15% withholding tax ii subiect to receipt by 
the DenuMtarv or the Agent of a valid olDOavlt of residence In a country Having 
a tax treaty or am-eecnent vrith Japan giving the benefit of the reduced with- 
holding rate. Countries currently having such arrangements arc as follows: 


A.R. of Egypt 

Australia 

Belgium 

Brazil 

Canada 

Czechoslovakia 

Denmark 


F.R. of Germany 

Finland 

France 

Hungary 

Ireland 


The Netherlands 
New Zealand 
Norway 

Rep. of Korea 

Romania 

Singapore 


Spain 
S b todM 
Switzerland 
United Kingdom 

U.S. of America 
Zambia 


Falling receipt of a valid affidavit Japanese withholding tax will bo deducted at 
the rale of 20% on the gross dividend payable. The full rate ot 20% will also 
be aoolled to any dividends unclaimed after April 30. 1984. 

Amounts payable In respect of current dividends: 

Coupon NO. 3 _ Dividend payable Dividend payable 

EDR Gross less 15% Japanese less 20 V Japanese 

denomination Dividend withholding lax withhold tag tax 

1.000 Shares *21.27 SI 8. OS *17.02 


Depositary: 

Citibank. NA 

336 Strand. London WC2R 1 HB 
January 10, 1904 


Citibank (Luxembourg) SA 
16 Avenue Marie Tberese 


Commercial aod Industrial Property 

9.50 

33.00 

Residential Property 

7.50 

25.00 

Appointments 

10.00 

34.50 

Business, Investment Opportunities, 
Business for Sale/Wanted 

9.50 

33.00 

Personal 

7.50 

25.00 

Motor Cars 

7.50 

25.00 

Hotels and Travel 

7.50 

25.00 

Contracts and Tenders 

9.50 

33.00 

Book publishers 


net 15.50 


Premium positions available 
( Minimum size SO col umn ems) 

£6-06 per single column cm extra 
For further details write to: 

CJassiSed Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


FINANCIAL 1 1MF.S 


INTERNATIONAL 


YEAR BOOKS 


NOTICE TO Hot XI MIS OF EUROPEAN DEPOSITARY RECEIPTS (XDRa) IN 

NOMURA SECURITIES CO, LTD. 

CDR holders are Informed that Nomura Securities Co. Ltd nas paid a dividend 
to holders of record September 30. 1983, The cash dividend payable la Yon 7.00 
per Common Stock of Yen 50.00 per share. Pursuant to Clause 8 of the Deposit 


per Common Stock of Yen 50.00 per share. Pursuent to Clause 8 of the Deposit 
Agreement the Depositary lus converted the net amount, after deduction gt 
Japanese withholding (axes. Into United State* Dollars, 

EDR nomcra may now Present Coupon No. 9 tor payment to tbe under- 
mentioned aecviD. 


Payment Of the dividend with a 1S% wtttiboldlng tax Is subject to receipt by 
the depositary or tbe Agent of a valid aridavtt of nraldence .In Ji country having 


holding rale. Countries currently having such arrangement* are as miiowk 
AR. bf Egypt F.R. at Go-many The Netherlands Spain 

Australia Finland New Zealand Sweden 

Belgium France Norway Switzerland 

Braxli Hungary Rnp. of Korea United Kingdom 

Canada Ireland Romania ui of America 

Ciechostouakla Italy , Singapore Zambia 

Denmark Malania 

Falling receipt Of a valid alhaavlt japanuse withholding tax will be deducted at 
he rate of 20% on the grass dividend payable. The full rate of 20% will afro 
be applied lo any dividends unclaimed after April 30, 1984. 

Amounts payable In respect gf cur ent dividends: 

Cannon No. S Qivldrnil payable Dividend payable 

EDR Grosz less 1SS» Japanese lest 20% Japanese 

denomination Dividend withholding tax withholding tax 

1.990 shares $30 17 525.64 S24.13 

A wee distribution el shares nos also been made to holders of record Septe mb er- 
30. 1993 In the rai-o Pf 0 03 share ror each I common share of Yen 50.00 
each (3 new tor oath IOC aim. EDR holders are Informed that the new shares 
are now avadablo for delivery and should oe claimed or presenting Coupon 
No. 6 to die Depositary or tne Auent. EDRs will only be Issued In Authorised 


Denominations of 1 .000 shire*, thoretore any EDR holder not a Die to present 
coupons making-up an Authorised Denomination will rtCcwe Hie nee Proceed* 
Ol the sale of their entitlement In United States Dollar* pursuant to Condition 5 
ot the Terms and Conditions. 

Deporitaryr Astri! 

embank. N* Ci.fbatr* tUtnmmbaam SA 

33C Strand, London WC2R 1 HB 16 Avenue Marie Theresa 

January 10. IBM 


NOTICE TO HOLDERS OO BEARER DEPOSITARY RECEIPTS (BDRt) IN 

HITACHI. LTD. 


World Hotel 
Directory 1985/84 


INFORMATION TO 


BUSINESS 


BDR holders ore informed that Hitachi. Ltd hai paid a dividend to holders of 
record Seotemoer 30. 1983. Theca* dividend payable Is Yen 3.30 Per Common 
Stock ef Von 50.00 per share. The Depositary has arranged for rite net amount, 
after deduction of Japanese withholding taxes, to be converted Into United 
Stii.ce Dollars. 


details of rales and sendees for over 3,200 top qualty 
hotels in 150 countries 


BDR holders may now pr e se nt Coupon No. 1 tor payment 


Payment of tne dividend with a 15% withholding tax is subject to receipt by 
the Depositary or the Agent of ■ valid afhdavti of residence In a country Having 
a tax treaty or agr e e meet with Japan giving she benefit of the reduced with- 
holding rate. Countries currently haying such arrangements are as follow i: 


extensive background inform ati on on each counfiy 
fisted 


A.R. of Egypt 
austral la 

Belgium 

Brazil 

Canada 

Czechoslovakia 

Denmark 


F.R. of Germany 

Finland 

Francs 

Hungary 

Ireland 


Thg Nctherianos 
New 2caiand 
Norway 
Rcp. ol Korea 
Romania 
Singapore 


Spain 
Sweden 
Switzerland 
United Kingdom 
U.S. of America 
Zambia 


■ details of special services for business guests 

210 x 133mm 900 pages 

0582903173 £26.00 


Failing reeelH uf a valid aBdavIt Japanese withholding tax will be deducted zt 
tm rxte g l ZO% on »c gross dividend parable. The lull rate at 20% will iIh 
bo applied to say dividend* uncial mod after Abril 30. 1984. 


Hurry! Order your copy today. 


Amount# payable In respect ot current dividends; 


Coupon No. t 
BDR 

denomination 
1 iharo 


Gross 
Dividend 
SD.D 14899 


Dividend payable 
leu 18 % Japanese 


withholding tax 
50.012664 


Dividend payable 
less 20% Jaoamso 
withhold I mi tax 
SO. 01 1919 


Send cheque* tor E27.S0 (tad. pftp). mdctepaysWfi to Longman Group Ud, 
» P- Fobs. Lonpran Group Ltd. FRffiPOST, Hartow, EssaxCMSO 1YQ 


January 10. 1984 


Citibank. NA 

336 Strand. London WC2R 1HR 


Longman |» 


The Chase Manhattan Bank N.A. as depositary gives 
notice that at a meeting of the board of Directors of 
ASICS Corporation, it was resolved that a free distribu- 
tion be made to holders of common shares, Yen SO each of 
1 new share for every 10 common shares herd as of record 
date January 20, 1984. With effect from January 13, 
1984, the shares will be traded ex-capitalisation and also 
ex the year-end cash dividend which, will be paid by the 
company, subject to shareholders’ approval as of record 
date January 20, 1984. 

Coupon No. 5 to the EDRs will be used for the purpose 
of claiming the free distribution and coupon No. 6 mil be 
used for claiming the year-end cash dividend, both 
coupons being deemed to have matured on January 13, 
1984. With effect from that date, both coupons should be 
detached from any EDR presented for surrender and will 
not be issued with any new EDR. EDR holders are further 
informed that the register of shareholders of the company 
will be closed from Januaiy 21, 1984, and is not expected 
to reopen until February 20, 1984. During this period it 
will not be possible to register the transfer of shares 
withdrawn against the surrender of EDRs. A further notice 
will be published as soon as practicable, stating the actual 
securities or other property to be distributed in respect of 
each EDR and the date and method to be employed for the 
delivery or payment thereof. It is only upon such notice 
that any payment or distribution will be effected against 
coupon No. 4 or coupon No. 5. 

The new shares will rank for dividends having a record 
date on or after Januaiy 21 , 1984, and will rank pari passu 
in all other respects with the Misting shares. 

January 1984. 

The Chase Manhattan Bank N. A 

London, as depositary 


Granville & Co. Limited 


Member of NASDXM 


Over-the-Counter Market 


27/28 Lovac Lane London EC3R 8EB Teleohi 


1963-84 
High Low 
142 120 
JS8 117 
78 62 

38 21 

275 141*, 
54 53 

200 198 
151 12t 
185 100 
249 100 
S3 45 


IBS 75 
173 75*1 


BO 5Q 
226 134 


121 61 
237 169 


315 275 
176 117 
74 60 

120 75 

440 385 
28 17 

» G5 

278 240 


Compan/ 

Ass. Bnt. Ind. Ord. ... 
Ass. Soft. Ind. CULS... 

Ainprang Group 

Amutage & Rhodes 

Bard or. Hill 

Bray Technologies 

CCL Ordinary 

CCL Ttpc Conv. Prel.... 
Carborundum Abrasives 

Cindico Croup 

Deborah Sarvices 

Frank Norsell 

Frank Horsell Pr Old 87 

Frodenck Parker 

George Blair 

Ind. Precision Cast.nga 

Uis Conv. Prof 

Jackson Group 

James Burrough 

Mint house Holding NV 

Robert Junking 

Scruttans "A" 

Torday & Cartiala 

Travian Holdings 

Unilock Holdings 

Waller Alexander 

W. S. Yoalcs ............ 


Gross Yield 
Chango div.(p) 

Actual 1 


6.4 

5.2 

7.3 


10.0 

T4 


— 

6.1 

8.0 

21.7 

mmm 



w* 

+ 2 

7.2 

2.8- 

11.2 


2.7 

5.0 

9.7 

— 

50 

2.5 

4.5 

— 

157 

10.7 


+ 5 

5.7 

3.1 

' — 


17.6 

17.6 

w^w 

. — 

8.0 

11.8 

273 

+ 1 

— 

— 

8.1 

— 

87 

50 

73 

— 

7.1 

18.2 

2.4 

— 


• 

' wmm 

•w 

TJ 

14.6 

13.9 

— 

17.1 

76 


— 

4.5 

3 7 

6-3 . 

— 

1M 

4.9. 

13.0 

— 

4.0 

1.3 

23.7 

- 1 

20.0 

171 

13 6 


67 

96 

100 

— 

2.9 

3.9 


— 


. — 

8.0 

«_ 

1 0 

EG 

11 1 

- 1 

68 

79 

75 

' — 

17.1 

7.1 

3.7 
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APPOINTMENTS 


UlS. recovery bolsters 
diamond sales in 1983 


BY KENNETH MARSTON, MINING EDITOR 


WORLD. SALES of rough 
(uncut) diamonds handled by 
the Central Selling Organisation 
- (CSO) on be half of South 
Africa’s De Beers Consolidated 
Hines and other producers con- 
tinued to recover last year. In 
terms of UJ3. dollars the total 
value of sales rose 27 per cent 
to Sl.Cba (£1.15bn) from fil.26ba 
In 1982. 

Because of ' the weakness of 
the South African rand against 
the U.S. dollaiv-sales are made 
m the latter currency^— the rand 
value OF the sales showed a 
sharper rise of 30 per cent to. 
3U.77bn froml.3fibn in 1982- 

2n each currency, the sales 
value in the second half of last 
year was below that of the first 
half, a return, to a more normal 
seasonal trend than was seen in 
1982. Second half 1983 sales 
amounted to S712Am and 
R&Um, respectively. 

The major factor behind the 
latest improvement . was the 
recovery in the UjS. economy 


which was reflected In an excep- 
tionally strong demand there at 
Christmas for . gem diamonds at 
the retail level. 



Six month* to 
Jun* Dbg 

Rm Rm 

Yfiar** 

Total 

Rm 

1983 „ 


8110 

1.771 JO 

19B2 .. 

635 5 

724.1 


i«i .. 


501.9 

1.249.4 

1980 .. 


874.4 

2.141.6 

1979 .. 


1.106.2 

2.191 iS 
1218.9 

1978 .. 

1.063.5 

1,165.4 

1977 .. 

943.4 

859.3 

1.802.7 

1976 .. 

581 -9 

6704) 

1,351.9 

1975 

355.1 

438.4 

733.5 

I97u .. 

525.5 

313.6 

849.1 

1973 .. 

478.7 

441J) 

930.5 

1372 .. 

......... 323.4 

332.1 

866.6 

1971 .. 

220.1 

228.3 

449.4 

1970 .. 

200.7 

177.7 

378.4 


The U.S. a cco u nts for getting 
on for one-third per cent of gem 
diamond sales and about 40 per 
cent of them take place at Christ- 
mas. Last year’s Christmas sales 
there axe thought to have In- 
creased in value by 15 per cent 
to 20 per cent on 1982. 

In April last year the CSO 
increased the prices of rough 


gem (not. industrial) diamonds 
by 3.5 per cent and this followed 
a rise of an average 29 per cent 
In September 1982. The April 
increase came after a better than 
expected level of retail sales 
over Christmas 1982, but the 
market failed to live up to its 
expected promise. 

Even so, it continued strong 
as far as the smaller and cheaper 
stones were concerned. Subse- 
quently demand began to spread 
upwards Into the better quality 
diamonds, but the market for the 
big and expensive “ investment " 
diamonds remained stagnant 

Particularly encouraging is 
the fact That there Is now a 
strong demand for polished gem 
diamonds of 2 carats or so in 
the wholesale price range of 
$2,000 to 55,000 per carat weight; 
retail prices are about double 

thin. 

In London yesterday, De Beers’ 
deferred shares closed a net 16p 
down at 522p on Cape selling 
following an earlier rise to 542p. 


Higher quarterly gold profits 


THE LOWER gold price in the 
closing three months of last year 
focused the attention of the 
South African gold mining 
industry, even more firmly than 
before on operating efficiencies, 
even though the mines were 
cushioned from the worst effects 
of the weaker price by the con- 
tinued depreciation of the rand. 

The first batch of December 
quarterly reports,- from the ' 
mines In the Consolidated Gold 
Fields group, shows higher 
overall profits of R165J6m 
(£83Am), against R15&lm in the 
September quarter. 

The reports demonstrate that 
the mines which did best were 
those which were most success- 
ful at containing operating costs. 
This was generally achieved by 
either the extraction of . higher 
grade ores or Increasing mill 
throughput, or a combination of 
the two. 

The group's total pvduction 
costs were almost Rim lower, 
the first fall for at least 10 years. 

The amount . takes from 
profits by way of taxation and 


the state’s share of profits Is 
also an Important consideration, 
aid here several of the mines 
were able to limit thds by 
boosting capital spending, which 
is allowable for offset under the 
Sooth African system. 

The best individual perfor- 
mance from the Gold Fields 
mines probably came from 
Doornlontem, which lifted net 
profits to R l5.l_lm (£8. 54m) from 
R11.14m in the September 
quarter. 

The biggest single factor In 
Doomfooteta’s improvement was 
the tax charge, which fell to 
R80.000 from R3.3m last time as 
a consequence of the rise in 
capital expenditure to Rll-19m 
from R6.89m is the previous 
three months. 

The ora .grade rose shffrtJy, 
and this helped the mine to 
contain costs on a maantnaned 
milling rate. 

The big Driefentein Consoli- 
dated also did wen in the latest 
quarter, with net profits 79 per 
cent higher. Increased capital 
spending again helped to cut the 


tax Charge, but the main feature 
was a switch to higher ore 


East Driefontein lifted its grade 
from 12 grammes of gold per 
tonne to 129 grammes, while the 
West Drie section rose from 13.1 
grammes to 139 grammes. 

The slight decline in the 
profits of the young Deelkraal 
was caused by a small loss oE 
production following the under- 
ground fire in November. 

The marginal Venters post, 
which made a profit of just 87 
cents on each tonne Of ore 
milled, has applied for a total 
of R543.000 under the state 
assistance scheme. 

The latest net profits are 
compared in the accompanying 
table. 

Dae 


Due I kraal 

Doom* on tain 
Driefontein .. 

Kloof 

Ubanon 

Venter* poor ... 
Vlakfontein 


q or 
ROOD 
3.B23 
15.1 U 
90.885 
40.528 
12.648 
1.716* 
571 


Sept Jum 
qtr qtr 
ROOO R00O 

4.572 5,827 

11.142 14446 
84.705 106.577 
40.842 38.782 
11981 13,778 

5.142 
536 


■After receipt of state assistance 
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Notice of Redemption 

Copenhagen Telephone Company, Inc. 

(Kjobenhavns Tdefon Akiieselskab) 

. 816% Sinking Fiatd DoHnr Debenture* Due February 1, 1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
February 1, 1971 under winch the above described Debentures were issned, $1310,000 p rincipal 
amount of the said Debentures have been called, for redemption through operation of die Sinking 
Fund on February 1, 1984, the date Bxed for redem pt ion, at the redemption price of 100% of the 
principal amount thereof plus accrued interest to the dale fixed for redemption os follows: 

Motmafa w i yw In i sfaM|p*.8i » >e tll »s ft i > s.se if1»wrfa 6!.ain 1 iMa>i *i 8*afa< <l »ii iwili w e llh iunfinInH irM: 

' d '-T*8 ,J ttl5 isos 3542 44M- ' 6705-10767 -11488 11889 12530 13384 13638 42*31 1421ft X4SS»"' 

9 817. 1516 43MB 3544 4438 6796 10771 11488 llfiM 12531 13836 13640 13941 14211.14560 

8798 10773 1150C 11881 12632 13338 13646 13842 14212 14561 

5801 10778 11506 11893 12542 13339 13650 13843 14213 14563 

6802 10781 1X608 11B96 12&45 13341 13661 13845 14215 14565 

6803 10788 11511 11902 12848 13344 13659 13947 14216 14566 

6806 10962 11616 11903 12560 13345 13663 13966 14E17 14667 

8851 10963 11657 11904 12556 13346 18665 13957 14221 14568 

6131 10964 11559 11909 12557 13347 13866 13963 14222 14569 

6132 10965 11560 11911 12558 13348 13869 13966 1422S 14584 

6196 10867 11574 11916 12560 13358 18670 13968 14227 14588 

8208 10869 11575 11917 12564 13364 13872 13973 14234 1469 1 

6205 10970 11580 11918 12654 13365 13688 18974 14238 14594 

0207 10974 11682 11920 12862 13366 13685 14001 14237 14595 

6785 10977 11626 11923 12675 13367 13686 14002 14249 14568 

7204 10978 11827 11925 12684 13368 13692 14008 14257 14599 

7207 10963 11628 11929 12688 13370 13094 14009 142&9 14600 

7212 10988 1168S 11931 12694 13373 18895 14015 14261 14601 

7254 11000 11639 11932 12698 13374 13697 34016 14253 14608 

7258 11002 11650 12062 12701 13379.13698 14033 14266 14609 
7356 11006 11656 12069 12702 13881 13700 14026 14287 14610 

7857 11008 11657 12070 12703 18382 13708 14027 14291 14618 

7358 11010 11658 12073 12705 13385 13712 14028 14295 14624 

7964 11017 11659 12075 12710 13388 13720 14034 14296 14628 

7967 11018 11662 12078 12717 13393 13722 14035 14306 14629 

8434 11025 11663 12227 12718 13394 13724 14037 14319 14630 

8449 11042 11664 19228 1*7X1 18306 18725 14043 14321 14631 

8511 11048 11666 12338 12728 13396 13733 14044 14322 14632 

8515 11051 11706 12239 12780 13399 13741 14048 14323 14633 

8859 11052 11707 12240 12782 13400 13743 14054 14826 14630 

1 11063*11708 12243 12733 13404 13746 14055 14334 14637 

11054 11711 12246 12735 18407 13778 14059 14336 14638 

11055 11719 12249 12786 13408 18784 14061 14339 14639 

11057 11721 12350 12737 13409 18780 14062 14341 14640 

11068 11732 12740 13411 13790 14067 14345 14675 

11064 11734 12253 12745 13412 13791 14069-14355 14662 
11006 11739 12262 12746 13414 13792 14070 14356 14687 

11066 11741 12263 12749 13418 13795 14071 14358 14688 

11067 11742 12266. 12755 13418 18796 14072 14361 14690 

9840 11005 11743 12270 12759 13420 13802 14073 14392 14728 

5428 9841 11079 11744 12271 12762 13427 13804 14076 14395 14729 

5424 9842 11099 11745 12274 12764 13428 13811 14060 14399 14736 

5434.10062 11100 11755 12276 12765 13431 13813 14083 14400 14815 

5487 10063 11103 11756 12276 12771 13437 13816 14084 14401 14810 

5438 10223 11208 11758 12772 1.1439 13816 14102 14415 14817 

5440 10226 11209 11760 12773 13441 13822 14103 14418 14819 

5460 10230 11211' 11761 12312 12774 13442 13828 14105 14433 14823 

5466 10*74 11216 11763 12313 12779 13447 138*4 14106 14444 14827 

5487 10808 11218 11764 12315 12872 13448 13825 14111 14453 14881 

5488 ~ 10378 .11230 11765 12318 12873 13449 188*6 14112 14454 14832 

6489 10379 11231 11768 12321 12888 13450 13828 14116 14455 14839 

5490 10386 112*4 11780 12324 1*806 13454 13829 14119 14463 14B4L 

_ 3116 4058 5491 10402 11297 11783 12330" 12806 13485 18880 14120 14465 14844 

l 3117 4061 549* 10408 11361 11788 12337 12960 13493 13881 14121 14406 14851 

477 1*5® 2363 8144 4096 5493 10406 11363 11399 12338 13166.13494 13833 1412* 14407 1-1862 

479 1272 2382 3145 4097 . 5600 1W07 11866 11803 12389 13169 13498 13835 14123 14458 14864 
So £*75 2390 M82 4098 5501 10406 11369 11804 12340 13171 13499 1^» 14124 14469 14866 

499 1276 2405 327E -4099 5&Q3 10547 11370 11806 12341 13172 13602 13842- 14125 144TO 14877 

2«6 32T9 4100 10583 11384 11811 12344 13175 13503 1^0 14126 14471 14878 

SOI 1285 2470 3313 4101 5507 10594 11898 11812 12846 13177 13506 138S8 14127 14615 14879 

602 1330 . 2608 3829 4102 - 6509 10600 11395 11813 12349 18178 13611 13861 14129 14516 14913 

WE 1&S 2647 38M 4103 5511 MM1 11422 11828 12361 13182 13516 1«« 14137 14520 14914 

541 1842 2607 8331 4104 6512 10602 1142S 11837 12356 13183 13522 13865 14144 14523 14915 

542 1345 iff ffffO 8336 4105 . 5533 10603 11431 11838 12357 13135 13628 13870 14145 14524 14919 

M3 Si? “or 6518 10604 11432 1X841 12364 13194 13531 13871 14147 145ffi 1M30 

55S 1347-2788 388* 4100 MlO 'lOOOS 11433 11842 12367 13195 13537 13875 1414B 145B6 14B02 

554 1349 *739 8339 4110 5520 10606 11436 11843 12370 18109 13689 13880 14151 14527 14938 

578 1351 2746 3352 4112 55*2 10607 11438 11847 12371 13200 13548 13881 14157 14528 14953 

5T7 1365 *851 3854 4U* 6523. 10608 11489 11848 12372 18201 13554 13BB3 141£S 14530 .14964 

59 8 1403 3852 3355 41fil 5526 1061111440 11849 12380 13203 18578 13890 14170 14531 1495G 

fillet' 1408 8358 4149 MM 10722 11448 l ias* 12883 13*04 13587 13891 14174 14533 14961 

617 1430 £854 3361 SlS 5630. 10725 11444 11858 12386 13249 13588 1M94 14176 14036 14962 

628 1458 2835 8367 4180 3539- 10328 11469 11864 32483 1M50 13589 13896 14176 14538 14967 

630 1484 .2856 3410 4181 5571 10730 11471 11867 12*84 13261 13592-13903 14178 14539 14909 

831 1487 8858 3437 4192 5^18 10731 11479 11869 12485 13262 13811 33904 14181 14540 14971 

0S» 1469 2859 3438 4194 5620 10735 11484 11870 12486 18272 13821 13908 14183 14541 14973 

633 1490 '2888 84*7 «95 5691 107ST 11468 1187* 12488 13278 13622 18911 1«« 14549 14982' 

650 1493 '2806 3465 4106 - 5692 10744 11487 11874 12514 33277 18628 18021 14187 14551 14984 

£99 1195 2807 3527 4197 5718 10756 11488 11876 12S21 13278 13625 1392S 14193 14552 14986 

717 1406 2898 3538 4221 6719 10766 11492 J1877 12623 13219 33633 13928 14196 14556 14969 

728 1497 2899 8537 4224 57Bfl 10702^11493 U876 12524 13280 J3634 13929 14*04 14557 

744 1498 2900 3541 4846 5794 10764 11494 11888 12529 13338 13638 13930 14209 14558 


818 1519 *963 8547 4581 

819 .1521 2904 3550 4657 
830 1522.2905-8653 4660 
8*1 1528 2816 3854 4688 

846 1524 2917 8591 

847 15*5 2918 3598 
872 1528 2919 3593 

875 1530 *9*0 3594 

876 1557 2921 8649 

878 3568 2922 8670 4750 

879 1565 2932 3679 4756 

880 1572,2940 3680 4787 

881 1573 2947 8883 4797 
682" 1606 2948 3685 4798 
883' 1608 2954 3711 4804 
918 1619 2»5 3712 4806 
943 1649 29&6 S744.4977 
952 1652 2967 3745 
90S 1658 2966 3747 

958 1668 2870 3861 

959 1738 *971 3867 

960 1739 2984 38S9 

961 1758 *992 3871 

967 1759 2998 3872 

968 1766 3000 3881 

969 1786 3001 38S2 

970 1339 3011 3914 
204 1018 1840 3012 3915 

206 1019 1841 3013 3916 

207 J023 1861 303* 3918 
217 J066 186* 30*3 3930 
220 ID7* 1863 9024 9929 
314 1086 1866 30*8 3930 
322 1087 1688 8035 3972 
327 1089 1879 8088 3913 
356 1103 1897 3039 3975 
379 1106 1899 3043 3979 
384 1108 1903 3044 3966 
388 1110 1993 8045 8989 
392 1113 2117.8047 3900 
415 1134 2U8 3048 3991 
-420 JT38 £1*0 9050 9992 
423 114* 2240 3056 3694 

425 1108 2*51 3058 3995 

426 1170 SS67 3059 3997 

436 1186 *269 8060 4023 

437 1280 2271 8072 4028 
441 1*28 23*1 3073 4048. 

467 1*30 8883 3074 4060 
458 1*42 *8*8 8096 4062 
464 1246 
47Q 1847 



The above described Debentures will become due and payable on February 1, 1984 and 
interest thereon sb allcea^jo aecru^ _ _ pTTV ^ rf ^ ^ Debentures will be 

made upon PRESEjSSriDOTJand SURRENDER of such Ddientures with all coupons appertain- 
mg thereto manning after February !, 1984 at Citibank, NA, Receive and Deliver Department, 
5th Floor, 111 Wall Street, New York, New York 10043 or die main offices of Citibank, N.A. 
in Antwerp, Belgium; Nice, France; Paris, France; Berlin, Germany; Dussddwf, Gwmany; 
Frankfurt (Main), Germany; Hamburg, Germany; Munich, Germany; Athens, Greece; Piraeus. 
Greece; Tbessdoniki, Greece; Milan, Italy; Rome, Italy; Amsterdam, Netherlands; Rotterdam, 
Netherlands; The Hague fc Netheriands; Geneva. Switzerland; Lausanne, Switzerland; Lugano, 
Switzerland; Zorich, Switzerland; London, England; Belfast, Northern Ireland; Dublin, 
Ireland; Brussels, Bdriom; Gtftank (Luxembourg) S-A., Luxembourg; or at the office of Pnvar- 
fr foVp j KJObenhavn, Copenhagen,' Denmark; Algemene Bank Nederland, N.V., Amsterdam, 
Netherlands; Kredietbank, SA. Luxembourgeoise, Luxembourg; Skwidiiumska Endcilda 
Banken, Stockholm, Sweden; Swiss Bank Corp^ation in Basle. Switzerland; and Deutsche Bank 
. AXL, Frankfurt (Main), Germany, as the Company's paying agents. 

COPENHAGEN TELEPHONE COMPANY, INC. 

By OtjSanlc, NA 

Trustee 

Pitted: December 29,198? 



Top posts at Nabisco 


Hr Basil E. S. Collins, new 
chairman of Nabisco Brands 


NABISCO BRANDS has 
appointed Hr Basil E. S. Collins 
as chairman and Hr H. John 
Greezuaos as chief executive. Mr 
Collins, formerly deputy chair- 
man and group chief executive 
of Cadbury Schweppes, is to 
serve as non-executive chairman. 
He Is also a director of British 
Airways and the Thomas Cook 
Group, and has just been 
appointed a director of the Royal 
Mint The new chief executive, 
Mr Greeniaus, a Canadian, was 


appointed deputy chairman of 
Nabisco Brands In September 
19S3. He Is a senior vice presi- 
dent of International Nabisco 
Brands Inc. and, prior to bis UK 
appointment last autumn, was 
group executive responsible for 
the Life Savers, Nabisco Confec- 
tions and food service divisions 
of Nabisco Brands in the U.S. 
Nabisco Brands Limited com- 
prises the UK and Irish interests 
of U.S.-based Nabisco Brands, 
Inc., the world's sixth largest 
food processor. It has a UK staff 
of 16,000, and the UK turnover 


of over £400m covers principally 
four sectors of the food business. 
In biscuits Jacobs, Peek Freans; 
Ritz and Huntley and Palmer 
brands account for most of the 
company's 23 per cent share of 
the total UK market, while 40 
per cent of the snacks market Is 
shared between Walkers. Smiths, 
Planters and Tudor. Shredded 
■Wheat, Shreddies and other 
cereals account far 10 per cent 
of the cereal sector. In the con- 
fectionery market. Nabisco 
Brands is represented by Ben- 
dicks and Caxton. 



Hr H. John Greeniaus, new 
chief executive of Nabisco 
Brands 


Oscar-winning “ Chariots of 
Fire” producer Mr David 
Puttnam has joined the board of 
ANGLIA TELEVISION. 


Mr Jeffrey B. Kennedy has 
been appointed director of 
BUTCHER, ROBINSON AND 
STAPLES. 

★ 

Mr Leo Wright, son-in-law of 
the late chairman, Mr Gordon 
Billam, has been appointed group 
chairman of J. BILLAM. Mr 
Wright has been an executive 
director since 197L Mr Derek A. 
Bashforth remains group manag- 
ing director. Mr George William 
Fielding, was appointed group 
financial director retaining the 
position of group company secre- 
tary. Hr Ronald Lee was 
appointed an executive director 
of the group with special 
responsibility for the engineer- 
ing department. Mr Lee has 
been technical director of Air- 
craft and Sheet Metal Engineers 
(the main subsidiary of the 
Billam Group) since 1972. Mr 
R. C W. Blackburn, and Mr 
A. E. Wood remain nonexecutive 
directors. 

* 

MITCHELL SOMERS has 
appointed Mr Roger A. M each am 
as manag in g director of its heavy 
forging subsidiary, Clarke's 
Crank and Forge Company, 
Lincoln, following the retire- 
ment of Mr Jack Pieken. Mr 
Meacham joins the group from 
Aurora where be was managing 
director of its subsidiary, George 
Turton Platts. 

★ 

LOTUS DEVELOPMENT 
CORP has appointed Mr Chock 
Digate as director of inter- 
national operations, a new posi- 
tion. He comes to Lotus from 
Texas Instruments where he was 
manager of the European Home 
computer division. At Lotus, be 
is responsible for the startup 
and management of non-domes- 
tic business, which will be con- 
centrated on the European 
market tax 1984, and will be based 
in London. 

* 

The UNION DISCOUNT CO 
of London states that Hr Richard 
J. Petherbrldge will retire on 
February 24 and will be 
succeeded as managing director 
by Mr Graeme E. Gilchrist. 



Mr Derek Pelly, a vice-chair- 
man of Barclays Bank, has 
also been appointed a director 
of Barclays Bank UK 


Mr Bernard Brown and Mr 
Colin Wright have been 
appointed partners in PEAT 
MARWICK'S London office. 

Mrs Kathiine Hawkins has 
been appointed a full director 
of BELMES FINANCIAL MAN- 
AGEMENT. Mr David 8. Hare, 
formerly marketing director of 
Lease Management Services, 
Brown Shipley Leasing sub- 
sidiary, has Joined the Bilmes 
Group to run the newly-formed 
Bilmes Leasing Consultancy. 

* 

Hr David Nicholas has been 
appointed group managing 
director of HARMO INDUS- 
TRIES, Birmingham, part of 
the automotive division of 
Temxeco Inc, Houston, U.S. He 
was director of operations. 

* 

Hr ALB. Morton has joined 
the board of BURGESS PRO- 
DUCTS (HOLDINGS) as a non- 
executive director. 

* 

Mr R. H. Aldous and Mr A. O. 
Ram age have joined the board 
Of UNIONAMERICA MANAGE- 
MENT COMPANY. 

* 

Hr John Isaac has been 
appointed to the board of 
BANKSCOFE INSURANCE 
SERVICES. 

* 

From January 9, Mr E. T. J. 
Dunn becomes managing direc- 
tor of RAVENDALE SECURI- 
TIES. He joined Ravendale 
Group, from the Stock Exchange 
where he was secretary to prin- 
cipal standing committee, man- 
ager commissions and dealings, 
and adviser to the markets com- 
mittee. 

* 

Following approval of the in- 
crease is authorised share capital 
and the establishment of an 
executive share Option scheme, 
Mr K. JL Coates and Mr !J. N. p. 
HcCorkeli have joined the board 
Of MEGGITT HOLDINGS as 
group managing director and 
group financial director res- 
pectively. They were previously 
both director of Flight Refuel- 
ling Holdings. 


laDbroke index 

795-800 (+5) 

Based on FT Index 

Tel: 01-493 5261 


Mr William A G LI Ilham has 
been appointed to the new posi- 
tion of director-sales and service 
for HARRIER MOTORS. Dun- 
stable-based commercial vehicle 
manufacturer. He joins from 
Datsun UK. 

* 

Mr D. W. R. Harland has been 
appointed chairman and chief 
executive of CAL FUTURES. 
Bis C. Campbell-Gray becomes 
trade client director of CAL 


Futures, and Mr J. P. Aylward 
is appointed to the board of CAL 
Investments. 

★ 

Mr David Bin-ell. senior 
partner of Dundas and Wilson, 
and a director of Lawrie and 
Symington. New Darien Oil 
Trust, and Securities Trust of 
Scotland, has joined the board 
of the SCOTTISH LIFE ASSUR- 
ANCE CO. 

* 

INTERNATIONAL SIGNAL & 


CONTROL GROUP elected Mr 
Richard H. Holmberg to the 

group's main board as technical 
director. He was formerly presi- 
dent and chief executive officer 
of Ihe group's defence systems 
division. He has been with ISC 
since 1973. Mr Walter E. Fair- 
banks succeeds Mr Holmberg as 
president of ISC Defense Sys- 
tems. Mr Fairbanks joined ISC 
on June 1 last year. Prior to 
that he was tactical systems 
director for General Dynamics, 


electronics division. Inter- 
national Signal and Control 

Group Is Ihe UK holding com- 
pany of the ISC Group. ISC 
Defense Systems is a U.S. 
member of the Group. 


BP CHEMICALS, has ap- 
pointed Mr A. J. S. Hooper as 
business general manager, 
chemicals from January IS. Ho 
succeeds Dr K. R. Hargrave, who 
is retiring. 


Notice of Redemption 

Transocean Gulf Oil Company 

8% Guaranteed Debentures Due 1984 
(now Gulf 03 Corporation &% Debentures Due 1984) 

NOTICE IS HEREBV GIVEN that, pursuant to the provisions of the Indenture dated as of December 1, 1069, under which the jIwvo- 
designated Debentures are issued, S3, 151,000. aggregate principal amount of such Debentures of the following distinctive numbers h.is been 
selected for redemption on January 30, 1984 (herein sometimes referred to as the redemption date): 


8946 11751 13405 14603 
0073 11752 13416 14606 
9074 117U1 13419 14627 
0081 11762 13420 14628 
9083 11703 13421 14634 
9087 11704 13431 14640 
9175 11767 13434 14642 

9178 11809 13438 14647 

9179 11844 13461 14648 
9182 11845 13463 14649 
9186 11846 13474 14651 
9188 11903 13475 11653 

9193 12057 13477 14656 

9194 12061 13482 14657 
9272 12004 13480 14881 
9335 12282 13492 14684 
9387 12283 13495 14GS5 
9409 12284 13497 140111 
9424 12285 13501 14094 
(M6& 12308 1350* 14696 
9468 12410 13504 14745 
0489 12415 13556 14749 
9470 1*416 13558 14755 
9495 12417 13560 14786 
9498 12484 13563 14815 

9589 12485 13564 14816 

9590 12480 13565 14817 

9591 12487 13570 14819 

9592 12488 13578 148*3 
0593 1*518 13583 14824 
9600 12S17 13585 14839 

97 2900 5055 6686 9625 125U& 13588 14916 

98 2908 5061 G688 9636 12870 13591 14917 
9659 12871 13605 14974 
9668 12872 13610 15028 

9670 12874 13615 15033 

9671 12933 13628 16043 

9672 12943 13632 15044 
9676 12944 13636 15064 
9679 13023 13639 15065 
9080 13029 13640 15067 
668* 13039 13647 15078 


'3 2076 4590 6140 
2 2139 4592 6141 
4 2142 4596 6142 

6 2143 4598 G143 

7 2421 4622 6144 

8 2675 4625 6149 
11 2679 46MB 6101 

24 2697 4627 6187 

25 2698 4655 6193 

26 2708 4666 6260 

28 *709 4667 6201 

29 2718 4T22 6262 

30 2719 4723 6263 

31 2723 4724 6267 
40 2727 4885 6374 
47 2728 4888 6375 

62 2729 4889 6378 
55 2730 4890 6379 

63 *731 4891 6382 

64 2734 4894 6383 

66 2767 4930 6385 

67 2768 4031 6606 

68 2787 4940 6618 
70 2859 4941 6820 
79 2865 4943 6638 

84 2869 4948 6042 

85 2870 5031 6643 

89 2892 5049 6665 

90 2893 5051 6673 
93 2894 5052 6677 
96 2898 5064 6680 


SI ,000 Coopoe Debentures Betriae the Pretut Letter M 

15637 10274 17335 ISC 13 20676 2*606 23103 25441 25964 26.188 26852 27264 27071 2N537 20217 “T.-W 

15690 16276 17341 1H614 20677 22607 23110 25142 25967 L7I192 26*53 272«W 271*7:1 2-ifiOS 202 IS 20.VW 

16701 16277 17354 18615 208S2 2*008 23114 25444 25968 26393 2U854 27307 27987 2N>«' 20219 13T.01 

15725 16282 17364 18654 *0686 2*611 23117 *5445 25969 *6395 26855 27208 *7»MI LV.10 29220 L1C.9 1 

15733 10284 17374 18655 20712 22012 23118 25446 20970 LVCI95 26865 27119 279UH 2S'.12 292*1 

15737 16300 17377 18688 20732 22615 23122 25447 25073 26400 26867 *7320 279W *K5lii *:i*22 

15749 16315 17378 18689 20733 22020 23123 25448 25974 2IV4U1 2087 1 27321 28HtH 28.V2U 2»«22:i 2H.au; 

15778 16317 17401 18694 20734 22625 23UI4 25449 25075 *6402 26872 27J2* 2SOH2 *<.31 2!*2*4 LWU7 

15779 16320 17410 18695 20735 22630 23138 25451 25976 2U4UA 26873 273*3 *3014 2AT.21 2>i*25 21NJHK 

15781 16321 17413 18742 20737 *263* 23130 *5452 25978 *6409 *6874 *73*4 *8U*L ojr-T 2tV.lU 

13782 16322 17455 18763 20739 *2634 2314U 2W5.I 25981 *6415 *6.875 *73*5 *80** 2S526 *9*** *9619 

15763 16324 U4&9 1KI64 20748 2*635 23141 *5455 2WK2 264*0 2667* 27330 *$0*0 2N52H *»*:U **•».*« 

15784 16326 17463 1S767 20761 *2639 23142 254."*I *6423 26881 < 27311 Lz-rtkl 292 '5 *91-22 

15785 16329 17467 187*9 20765 **649 23150 25457 25994 *6424 20681 27.(33 28IUI7 26531 292.16 2*.e*(l« 

15611 10361 17488 1879* 20778 2*050 2315* *540* *5095 26425 268H2 27:W«5 *9641 **632 29*37 Lie**: 

15819 16387 17490 18797 *0901 22654 *3153 *5460 20996 *64*6 20883 *7338 29042 28533 SCKW 211.3 1 

15820 16370 17493 18799 20900 2*659 23159 *5407 *5 997 26450 20884 *7311 *8»UH *>5:Ui *!**39 *96.45 

15841 16372 17490 18801 20002 2*664 23161 25408 26019 *0452 20 6S6 2T:U2 2e»05i) *n.YW *9*40 2963«{ 

15843 1.1373 17499 18802 210.10 22606 23162 25474 260*0 20450 26897 27341 2*<051 28516 29*49 29637 

15845 16410 17500 10002 21031 2*667 23164 2S180 *60*3 26462 26808 27350 28056 20552 2M255 2!«4« 

16846 16413 17602 19000 21135 22668 23166 254*7 20024 28467 26899 27351 28059 28554 29*57 29048 

15868 16414 17516 19007 21144 22675 23170 25491 26038 20472 26900 27356 *8061 *9558 29*56 *9019 

15879 16415 17517 19009 21146 22682 23171 25495 26040 20470 26901 27362 *K1«72 *9563 2MS! *90511 

1588U 16419 17521 10035 *1150 22G87 23178 25496 26041 06486 26003 27:i70 *8670 28565 29*67 *9652 

15882 10435 17530 19039 21179 2*693 23179 25502 26041 26488 26904 27376 2W79 28570 29271 29654 

15883 16446 17531 10tU4 21180 22698 23181 20512 26045 26489 26905 2737A 2MUM* 2*381 20*7* *9637 

15884 16447 17532.19048 21161 22767 23187 20514 26046 *6491 20011 *7379 *8»!>5 *W.H4 29*73 29659 

15887 16448 17544 19154 21183 22708 23188 20538 20«' 05 26493 26918 *7384 28086 28616 *0*77 LUlM* 

15888 10449 17546 19157 21184 22715 23189 25539 *6068 26494 20919 27387 26367 *8619 29*(v4 *967.1 

15889 16450 17549 19162 21185 22716 23100 25540 26499 26923 27388 2HH90 2862U 29*85 29673 

15892 16506 17552 19163 21195 22720 23106 25543 *6060 26500 26925 27389 28092 26621 *9*88 20675 

1&&SKV 16511 17554 19171 21197 2*721 23211 25544 26062 26504 26929 27390 28096 28626 *9280 29*t76 

15895 16515 17557 19174 21198 22724 23212 20549 26003 26510 26930 27392 2H097 *8628 29*92 29677 

15896 10516 17558 19368 21200 i*i7*7 *3219 *5558 26066 20515 26032 274«( *8098 280*9 *9*93 *9676 

15898 16561 17584 19373 21212 22728 23220 2S561 20067 *6516 26934 27408 *8103 *8630 29*94 29679 

10902 16567 17593 19374 21228 22729 23*21 25612 26069 26524 26939 27414 *8108 28639 *li*9K *9iW8 

16904 16570 17594 19386 21245 22730 23233 26615 20077 *6528 20944 27417 28111 28641 2»*99 *9696 

35917 16571 17095 19388 21246 *2738 23234 25610 *0078 *6534 26948 274*0 28113 28644 29301 *9697 

15918 16832 17596 19392 21247 2*739 23236 25621 26083 20541 26949 27421 28118 28704 29305 29698 

15919 16639 17599 19463 21205 22740 23*10 25622 26086 26542 26950 27422 28123 28708 29307 29099 

15921 16643 17700 19464 21256 22741 23*86 *58*3 26067 26548 26953 274*6 *8103 28716 29S08 *9703 

15929 16603 17704 19466 21257 22742 23287 25624 26089 26549 26059 *7427 28159 28717 29309 29704 

9683 13045 13655 1S084 15930 26654 17721 19471 21208 22743 23*89 256*8 260S6- 26550 26965 *7432 *8160 28720 29310 29706 

976fl 13046 13662 15080 15936 16656 17750 19473 *1260 £1744 23290 25628 2G09E 20554 28968 *7435 28164 28721 20317 29707 

9767 13047 13665 15088 15938 10669 17751 19477 21325 *2745 23296 25630 26104 26557 26969 27438 28163 20722 293*1 297US 

9772 13056 13669 15091 15939 16670 17702 19479 21331 22800 23297 25633 2611* 26560 26970 27446 28170 287*1 *9323 *9711 

9938 13057 13674 15008 15940 16871 17755 19484 21332 2*803 23298 25640 26114 28562 26971 27448 28182 *87*9 29324 20712 

9944 13058 13C7& 15102 15946 10078 17757 19487 21333 22&1D 23299 23641 26115 26303 2697* 27456 2X183 2873* *atm *9713 

276 3056 5224 7300 10012 13062 13678 15104 15946 16670 17758 1P495 *1331 22811 23303 25044 201 18 26564 26976 27159 281NI 287JM L-.kCU L1>7_V. 

297 3057 0245 7301 10051 13063 13679 15105 15947 1668U 17761 19199 LM34S 22816 23300 25645 *6119 *6568 26979 27460 2X1SHI *87 4 LIKflO 297*7 

300 3099 5255 TJ13 10009 13065 13B91 15107 16948 16791 1T763 19567 21349 2*817 2:010 25640 261*0 *6575 L1S8* 27161 2WJ.t9 *8741 *9337 *97!U) 

15949 16793 17766 19379 *1350 2*816 23311 25647 26125 26577 26983 27464 28210 23712 2833S 29732 

15961 16642 17708 19580 21351 22619 2.131* 25610 *0126 21*78 26996 27465 *8211 *hT4» 20140 *97: U 

15057 HW53 17764 10582 21352 22823 23316 *5050 26127 26583 2H998 *7466 28*17 2S744 *9IMP 20T15 

15965 16866 17786 10738 21353 228*7 23980 2365i« 26128 26590 27001 27468 *8218 *8745 20354 2973C. 

15066 16867 17790 19739 21371 22828 *3083 *5650 *6129 20592 27010 27469 28*2* 28746 2H:(5h 207:18 

318 3497 5271 7390 10112 13072 13777 15123 15969 16873 17796 19747 21K73 2*811 23989 25658 *0110 *6503 *7011 27471 *8749 2-.i:B'4J *97 III 

387 3498 5276 7391 10111 13078 13779 15125 15970 16899 17799 19883 *1189 **817 *1091 *5659 *61:19 26594 27012 27473 2*210 28757 *9.«V. *974.; 

368 3499 5277 7393 10117 11081 1378® 161*6 16972 16906' 17804 19S84 21390 22838 23992 25600 20140 20602 27013 27478 *8*14 28761 *!C7l 2SI746 
269 3508 5416 7384 10118 1308* 13808 15129 15074 16908 17811 19885 21400 2*842 23PP4 25665 26141 *6606 *7015 27481 28*4* 28766 *9372 *9719 

371 3509 5417 7396 10119 13084 13814 15131 15980 16913 17812 19901 21671 2*845 23005 25670 *6143 26012 27016 27482 28246 28771 21*373 *9755 

372 3511 6418 7399 10127 13US5 13815 15136 1399* 16914 17814 10903 21732 *2847 23998 *5675 *6150 *6614 *71117 27484 28247 28777 *9376 20T6O 

535 3519 5419 7402 10*87 l;t08K 13x20 15110 15993 16967 17817 19991 217t2J 2*849 24017 25676 26151 *6622 *7019 27483 282-18 *8780 *0:t77 207.U 

15095 16968 17828 20000 21764 2*850 34047 25677 26156 26625 270*0 27489 *8*49 *87X1 20:179 29702 

1C001 17043 17830 20001 21766 22851 *4049 25683 2«10O 26626 270*1 27490 2825.1 2X6*5 2911X4 2M7.W 

16003 17083 17831 20038 21779 2*852 24tt!l) *5iiM *0162 Liur.T 27023 27494 23258 *xS*7 29JX.', 20761 

16007 17084 17834 20046 217X0 **XSh( *4068 *3«.M5 *6167 *1^28 27024 27-199 2X259 *X8;t| L".i776 

160*0 17088 17851 20051 21807 2*854 24107 25090 *61 LViUU) *7025 *7305 2X271 ievei 203X6 2077X 
10027 17090 17884 20055 2 lea* 22858 24621 26092 *lUTU 20600 27008 *7506 28*80 *X8i(7 29.VW L~*779 

160*9 17091 17886 200M 21810 2*860 24022 *5093 26173 26040 *7039 *7007 2x*xl 2x838 2WWU *07x9 

1 11039 17118 17893 30057 21810 22872 *41112 25695 20176 *0041 27065 27508 2X283 28X41 291-'5 29791 

16050 17119 17895 20061 21851 2*873 24G33 25696 *6181 *6642 27067 *7509 282irj 28842 2U3U8 29797 

10U&4 17129 17697 *0W2 21X71 *2874 24634 25608 *BJ86 26645 27068 27510 28291 2SX56 *0400 2979X 

16060 17130 17898 *0066 21872 22X84 24636 *5702 26187 26646 27069 27511 28205 2xftb7 204111 2*i7'.«i 

16063 17131 17B99 20220 21873 228X5 24646^25707' *01 06 LV8M8 *7071 27512 282W7 2xx76 2»4l6 29XK0 
16070 17132 17902 20222 21874 22886 24647^25700 28*07 26652 27074 27510 2X300 28X77 29410 20WW 
16076 17111 17081 20250 21913 228X7 24G48 23710 2C2U 26056 27076 27529 28:104 2X878 204*0 29x«H 

16080 17130 17966 20251 21918 22888 24050 *3712 2U212 26657 27070 27575 28305 i-JXTX 29422 29805 

16083 17138 17996 20252 *10*2 22889 24651 *5713 26214 26061 27107 27577 2x30«l 288X0 *01*3 29xi:: 

10085 17139 17997 20353 21025 22890 246:* 20719 *0210 26668 27108 27578 28307 28X88 29424 29M4 

16092 17140 17998 20*54 219*6 121X9* *1656 25720 26219 2U669 27109 *7579 2KWX 2M89S *!M25 29915 

16094 17144 18044 20258 2J9J4 22897 24657 25721 26*20 *6670 27110 275X3 28310 *890.1 294 LV. 29618 

na»7 17145 1X047 JCChVf 210.KJ 229U*. UH'AX 25722 26*24 26072 27112 2T5t<l 28313 2XOOX 291U5 29X28 

16100 17146 18046 2V325 21964 22919 24659 25725 26320 *0673 27122 27591 28315 2.X909 L-.MW 29X29 

IOIO* 17147 1X052 203*6 21965 229*1 2.1660 *57.18 *6216 26671 27123 2T5W2 3831!) *X9U 2!I4:(8 20SI1 

10108 17149 1x054 20W1 *1966 2*924 24661 25742 LV.217 26678 271*4 *7lMK) *83*0 2X918 2944H 20843 

10109 17150 1B05.1 20332 21068 220:« 24062 25743 26*41 2iV679 27126 2760* *K»21 2X0*9 *:U1M 2H-18 

10111 17154 18058 293J3 *1S*71 22917 *4003 25744 *6243 *66x0 *71*8 *7607 2X.T2* 2X'i34 20451 29x52 

16113 17177 18106 20338 21972 *2947 24C(U 25745 26247 2lW81 271*9 *7008 2KR11 *K9a6 25*458 

16114 17170 18116 20139 21974 22949 241091 25748 26257 266KH 2T1:«I ETCrfW 28129 28057 20401 20X56 

16115 171SI 18117 2(1342 *1976 22950 24067 *5749 26*58 26698 2713* 27010 2KWH 2MWI *910* 2985S 

10118 17182 18118 20244 *1979 22954 *4661 20751 *6283 2C7llt 27144 27615 28312 2X062 29484 29S6U 

16129 17183 18121 20345 21983 22959 *4697 25755 2»1260 26702 27145 27H10 28M5* 28963 29406 20x,V* 


101 2910 5077 8834 
302 2911 5082 6837 
104 2913 6120 7225 
140 2914 5156 7243 
234 2915 5167 7247 

233 2919 5168 7249 

234 2945 5169 7252 

243 2961 5177 7254 

244 2962 5199 7255 
SS2 2990 6200 7267 
261 3013 6201 7264 
282 3018 5202 7266 
266 3019 5204 7*88 

270 3047 5218 7273 

271 3054 5222 7294 


302 3126 5257 7319 1WW1 IMG® 11095 15109 
305 3321 5259 7378 10081 13087 13698 15115 
308 3325 5266 7380 1UU99 13068 13704 15118 
310 3490 5288 7384 10100 13069 13721 15119 
317 3495 5270 7388 10110 13071 13775 15122 


538 3521 5421 7414 10374 13090 13879 15142 
540 3522 5424 7418 10378 13110 13892 15158 
544 3523 64*7 7477 10383 13116 11907 15160 

626 3526 5429 7478 10483 13118 13909 15185 

627 M28 5438 7460 10490 13121 13915 15189 
C31 3529 5440-7482 10492 13124 13921 15191 
632 3539 5441 7483 10493 13125 139*8 1C 192 
834 3542 5443 7487 10495 13127 13927 15193 
637 3643 5440 7497 10490 13130 13929 15240 
648 3550 5450 7548 10500 13135 13942 15241 

652 3551 5452 7553 10515 13138 13945 15250 

653 3554 5513 7669 10534 13144 13946 15253 
854 3657 5519 7691 10543 13148 13964 15255 

739 3582 5522 777* 10&44 13119 14015 15268 

740 3567 5523 7796 10547 13151 14016 16270 
761 3568 5524 7797 10563 13152 14046 15271 
765 3671 5525 7804 10566 13191 14046 15284 
787 3572 5560 7810 10569 13194 14047 15285 
815 3573 5597 7818 10586 13196 14133 15288 
875 1575 5720 7840 10822 13216 14134 15291 
995 3660 5721 7970 10677 13*18 14137 13293 

3022 3857 5710 7971 10679 13219 14139 16294 
1028 3690 5731 7972 10681 13*23 14140 15296 
1041 3691 5746 7973 10684 13*24 14140 15331 
1043 3715 5841 7996 10685 13225 14144 15132 
1198 3718 5846 7999 10669 13226 14174 15313 
1200 3720 58GO 8068 108*4 13229 14182 16341 
1246 3722 5X51 8070 10877 13231 14186 15343 
1*70 3730 6X62 8074 10885 1123* 141X7 16144 
1275 3757 5853 8087 10887 13233 14189 1534 


1286 3768 6867 8089 10804 13244 14192 16348 16110 17184 181*7 20360 219X6 220T2 24700 25756 26208 20707 *7150 27615 28151 28077 29467 29x6.1 


1289 3759 5868 8090 10806 13246 14212 15150 
1463 3702 6X76 8092 10897 11249 14217 15361 
1488 3783 5879 8093 10899 13260 14221 1535* 
1649 3766 5881 8004 10902 11252 14211 16355 
1728 3767 5882 6095 11106 13256 14283 153G7 
1754 3774 5883 8096 11107 13281 14299 15365 
1783 3795 5885 8130 Hill 13204 11300 15366 


1858 3850 6691 8378 11182 13287 14406 15078 
1850 3867 6923 8382 11372 13296 14424 15179 
1861 3869 6926 8388 11374 13208 14433 15080 
1882 3879 6930 8456 11392 13301 14419 15383 


16138 17185 18128 *0362 21987 2*003 *470* *5757 *6*76 *0711 *7101 LT.II*> 2X155 *M'7;> *9170 *9X04 

10139 17190 1X133 3.E.T2 219X8 22904 24701 *5768 26278 26716 27155 27IV13 2KJW 2K>8* 29171 29X6S 

16111 17191 18117 *U171 *19X9 2*965 24704 25705 *i.!*S0 20717 27U12 *7047 28:107 *X9XX *0471 *9X73 

16141 17192 16187 *0174 21997 *2971 *4716 25770 1S12X1 *67*0 27164 *7648 *8161 2KW9 *9474 29874 

16150 17194 18213 20379 12M6U *2982 24737 2578-1 26*8* *0723 27HW 27649 1SCUW 2MHh) *9475 *9X75 

16151 17190 18215 203X7 22086 22991 21718 25792 *tVJx:l 2672X 27170 27WJI *x:u',>.i 28WM *9177 29877 

16154 17197 1X219 20191 2*091 2*9X0 *4741 25799 *0*89 *0717 27172 27664 28170 2x90 7 201W.1 29W43 

1786 3797 5890 6111 11116 13*78 14403 15367 16155 17198 18220 20497 2*177 S298C. *4744 *5x05 *f.*95 *6738 *7175 *7|UW 2*174 2X998 L-.HS1 *0X84 

1853 3800 5891 8132 11117 13*81 14404 15366 16156 17*00 18*21 20499 2*1X0 22993 *.1748 *5X13 *6101 *6740 2718* 27lVii7 2<iTr. 2X9H9 294X2 29894 

I860 3861 589* 8370 11J79 11*85 14405 15375 16159 17*01 20500 2*181 2*994 24750 25814 *010* 217716 *71X1 *76.18 2X179 2imu:i urUNI *9X95 

16160 17*02 18230 *"601 2*1X4 **997 24701 20818 *0105 29747 *7180 *7669 *81 XU *»»13 *91X1 *9»!W 

16161 17*31 38*30 20503 2*197 *1005 24755 25820 *6110 *«748 27189 *7070 *«lxl *9010 *94X5 *9899 

16162 17262 182-37 2LI520 2*199 *10 06 *4757 25x21 26111 26760 27192 *7071 *83X9 *!K);I7 2!M87 SlKntM 

16174 17*63 1X239 2052* *2*01 2*1 .07 *4X53 25X24 *r<J12 26761 27195 *7672 2X191 *9a _ ,l LXHX** *9975 

1868 4201 5931 8479 11393 11303 144i!2 15388 16180 17*64 18240 21G26 *2*0G 2: JO IS 24S54 25826 26314 2»’.7li* *7200 *7071 *x:«92 *91*52 *9491 20978 

1891 4224 5933 8522 11396 13306 14477 15MK1 16183 17265 16**17 205*7 22307 23017 24862 258*7 26310 26763 27205 27674 *8396 29055 29.IPT *90x0 

1883 4228 5937 8001 11424 13114 14490 J5U91 161X4 17*66 18*74 20528 22T.14 *K>1P *4861 25K19 2C317 20764 27206 *7679 *8097 *9058 *9498 *99X1 

1933 4267 5948 8623 11427 13315 14491 15415 16190 17*67 18*75 20530 22515 23U2U 24870 *5X10 *0119 *6765 *7207 *76X0 2tC<W *9O>)0 *1499 *9987 

1948 4414 5948 8778 11428 13316 14492 16421 16200 17268 18278 20&31 22516 21021 21872 25831 263*0 20706 27*09 277*9 28400 29M61 V.'WH' 21WW 

1950 4415 5957 8784 11435 13317. 14496 16430 1B203 17*09 183 IT 20532 22522 *30*4 *4«79 2583* 20330 20768 27227 27757 28401 29002 L1*HU *9W5 
1051 4416 5961 8785 11417 11324 14527 15X14 16207 17270 18341 20533 225*4 23013 24X86 25833 26133 26771 27231 27866 *8404 *0003 L".lul7 10001 

1954 44*9 5967 8788 11439 13338 14528 15440 16211 17*77 18153 20545 22523 2OT18 24848 25811 *0340 20773 27*32 27935 *WHm *0074 

1965 4434 5969 8789 11444 13340 14529 13453 16212 17279 18391 20550 225*9 23039 25002 25835 *0141 *0776 27*33 27030 2X400 ‘3KT76 29.MW 

1978 4435 6970 8790 11492 11314 14530 15454 16213 17*80 183B3 20557 82537 23050 25009 25841 *0343 20777 27212 27940 28-111 *9078 2H.VJ1 

1979 4436 5971 8802 11494 13345 14531 15455 16215 17262 18305 20558 22539 23051 25399 25844 26778 07*43 27941 0x412 29US1 * 115*5 

3990 4437 5972 8803 11499 11346 14531 15-159 16*21 17284 18428 20550 22552 23052 05401 25845 *6367 *6601 27215 27042 29411 200X6 *9527 

1994 4440 6974 8806 11003 13347 14540 15484 16222 17285 18438 20560 22565 2305G *5403 25x47 *6364 26WJ3 *T24ti *7943 28414 *9101 *95- - ** 

1BB5 4442 5977 8810 11605 13.151 14512 15470 16*26 17286 18449 20061 22568 23056 25406 *58-19 20365 *6804 *7247 27941 2W10 20107 20KM 

1906 -1443 5981 8811 11606 11352 14543 15503 16*20 17287 1847q 20563 22571 *3057 25408 25853 26366 26806 27248 27947 28420 29108 29515 

2007 4444 5983 8812 UWS 1H54 14546 15697 16230 17105 1W71 20570 22S73 *3059 25414 20864 28167 2«i»l* *7*49 279&0 *8422 *9111 *95L<0 

*014 4443 3985 6813 11696 13355 14547 15603 10*32 17307 18472 20575 22575 23002 2541D 25609 20306 28813 27*50 27956 *84*4 *9117 21041 

2018 4446 5993 88*8 11697 13193 14560 10604 16238 17308 18479 20617 2*576 23081 25424 *5871 261C9 *0814 *7261 *7957 *84*6 *9119 29500 

2021 4447 6013 8880 11698 13394 14561 15605 16239 17313 1«80 20618 22089 2308* 25426 *5872 2C37U 20821 27252 27960 28428 29127 29569 

2028 4449 OOU 8864 11722 13395 14532 15606 16240 17315 18547 20037 22594 23083 25427 25952 20371 28630 27253 27001 *8432 29185 29570 

*054 4450 6016 8938 11729 13399 14683 15613 16246 17318 18550 20641 22505 23084 25412 25957 2G172 26831 27258 27962 *8490 29191 29571 

2072 4498 6137 8938 11738 13400 14593 15625 10*67 17321 18558 20645 225PG 23086 26433 25901 2K374 2&S32 27261 27963 29491 20207 2t*57K 

2073 4570 6138 8940 11737 13401 ]4595 15635 16271 17322 18550 *0656 22602 21066 25434 25902 26376 26634 *7202 27965 28496 29205 *3579 

2074 4589 0139 8944 11740 13403 14597 15630 16272 17328 18587 20665 22605 23100 25439 259C3 20360 2HX37 *7201 27970 2*003 *9210 *9jX» 

The Debentures specified above are to be redeemed for the Sinking Fund (a) at Citibank, N A. (formerly First National City Bank), Trustee 
under the Indenture referred to above. No. Ill Wall Street, in the Borough of Manhattan, the City of New York, or lb) subject to any laws or 
regulations applicable thereto, at the main offices of Ctibank, NA. in Amsterdam, Brussels, Frankfurt/Main, London (Qribank House), Milan, 
Paris, and Citibank (Luxembourg) S-A, and Kr edict bank S.A., Luxembourgeoise in Luxembourg. Paymencs at the offices referred to in (b) above 
■will be made by a United States dollar check drawn on a bank in New York Ciry or by a transfer to a United States dollar account maintained bv the 
payee with a bank in New York City, on January 30, 1984, the date on which they shall become due and payable, at the redemption price of 100 
percent of the principal amount thereof, together with accrued interest from December 1 , 1983 to the date fixed for redemption. On and after the 
redemption date, interest on the said Debentures will cease to accrue. Upon presentation and surrender of such Debentures with ihe December 1 . 
1984 coupon, payment of principal plus accrued interest aggregating $1 ,013-11 for each SI ,000 Debenture will be made out of funds to be deposited 
with the Trustee. 

The amount of any missing unraatured coupons will be deducted from the sum due for payment. 

Gulf Oil Corporation 

By: CITIBANK, N.A.. us Trusiee 


December 29, 1983 
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BUSINESS OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



Grm Bring 19» rami iMoaCrinpmCI nnp. 

Catalogue value 1973 £75 1984 £700 

Souiu: Snaky CUaudUopi 

STAMPS 

three compelling reasons to 
INVEST NOW 

1. Fine stamps are poised to move upwards. 

2. Our stamp Investment Portfolios offer 
growth potential. 

3. We give a No Loss Guarantee. 

Our brochure ‘THE TIME TO BUY’ deals with the Stamp 
Market and the opportunities « see for today’s investor. 
We firmly believe that our Investment Portfolios are your 
best chance of sharing the upward trend in the fine stamp 
market. Write or phone today Tor your free brochure and 
copy of our No Loss Guarantee. 

SOI To lirch Hama Co.. Ltd. FREEPOST Bristol BS8 1YZ England 
Hesse forward my tree copy of your brochure THE TIME TO BUY 

None 


Address. 


A COMPLETE 
MANAGEMENT SERVICE 

We offer fast, confidential assistance with: — 

Reducing heavy overheads 
Increasing net profits 

Maximising use of plant 
and/or machinery 

+ Financial restructuring 

^ Company relocation 



S? 


Contact: C.M.C. Limited (07372) 41737 


Your own representation in Diisseldorf City 

• • West Germany 

• Exc y-ty~ :shec exscj’ -e o“ ces :c-. : ere- c* 

-t:, ?c~ 1C - 30 ce'jc“S - r S-c- 'e~* -e' c-s 
• secre'b'- c‘e 

• :eV:e /•■'•** o." c *e ea-?-e "e 

• Vex teV ;s - v."c. z-zz*'.*'?- 

9 •tszep' cr c.-rce ~C- 3C' c"2 *ei'Sv*crr 
OSC • .sccr-s vioeo- ' 5*i'“.ecr. trc .'re: 

(. >!•! ;(J : — hi-:KVK'K-( rX ; F'v IN . KR1 V HL RO'<a:'U; 

-CCi :■ ; - ? ; ■ *- ■ - e c : " ic v - : : • > •" ~ i \ yi : 


INTERNATIONAL CONTAINER LEASIHG LTD., 

(a subsidiary of Cadogan Estates Limited) 
CORPORATE AND PRIVATE INVESTORS 
are invited to participate in our 1984 USS15 million Open Top 
and Tank Container fleet expansion programme 

Lease income currently averages 14%>18% net per aniuvn. 
First Year Allowances are normally available and 
finance Facilities are available up to 50% of cost. 

For further information please contact: 
INTERNATIONAL CONTAINER LEASING (UK) LIMITED 
47 Hertford Street, London W1Y 7TF 
Tel: 01-409 0480 


PRIVATE GROUP 

HAS SUBSTANTIAL FUNDS AVAILABLE 
for investment in farming, small/ medium size food 
manufacturing companies 
with expansion possibilities in the south-east 
Any other genuine proposal considered 
U’ritc Bor F4734, Financial Times 
Id Cannon Street, London EC4P 4BY 


SWITZERLAND 

Coin a foothold In Switzerland. 
The owner ol a mry successful 
Internationally known linjncul aor- 
vlces company is willinq to accept 
o partner who eventually will own 
entire company. Sales contracts on 
exclusive basis with impressive 
earnings and oreiactad incoma. 
Initial investment SwFr 1 .000.000 
with balance ol 2,500.000 paid from 
profits. 

Reply in confidence to: 

GLOBE PLAN SA 
Av. Mon-Repos 24 
1005 Lou nan no, Switzerland 
Telex: 251S5 MEL IS CH 


SAUDI ARABIA 

Long -b stab hah cd and 
Well -connected trading companies 
in Saudi Arabia ara Hooking 
ADDITIONAL SUPPLIERS 
with above average products 
and/or services 

for the lucrative and atill expanding 
market in Saudi Arabia 
Initially interested parties should 
send details of their company, 
together with trade literature, etc to: 
LES BAILEY ASSOCIATES 
The Moat House. Pmvin. Pershore 
Worcestershire WR10 2ES 


EXPATRIATE 

INVESTORS 

We have a large end rapidly 
expending expatriate clientele, for 
whom we era actively seeking 
investments. In particular we ara 
i nterc s tod in Net break-ups, rever- 
sions and other property invest- 
ments of B speculative nature. 

Please Tel epho ne: 

6602 910572 

It you have a j e/tous proposition 


VEWnfKB CAPITAL REPOST. 2 The Mill. 
BrUcei. The link between larcsuncot 
funds and small business. Invcctors 
and entrepreneur. ring lflZ7Z} 117U1. 

PRANCE- Buying fro m— wrtilng._«tf . Paris 
mo, tttaM. yacrctarlil. Uperlenud 
■Meeunor will min London 20. 2i 
Jinun. 07. Pirfc Road, London Wa 
3EY. 01-B34 4334. 


ESTABLISHED 
DOMESTIC APPLIANCE 
MANUFACTURER 

With an annual turnover of 
£1.1 million and increasing, seeks 
COMPATIBLE INDUSTRIAL 
EQUITY PARTNER 
Products oro patented, BEAB 
approved and excellent in design 
and performance. Sales currently 
through UK network el motor 
retail outlets. 

Principals only 

Write Box F4742. Financial Timas 
10 Cannon Street. EC4P 4BV 


HOUSTON 

ENERGY CAPITAL 
U.SJL 

The Economic Alternative 
Opportunities exist lor contact/ 
liaison with U.S. corporations world 
wide. Prestigious office facilities and 
representation ottered by well 
established British group to your 
visiting/resident executives. Advice 
and general assistance ottered for 
company scan-ups. if required. 
Contact: 

Mr. J. Bryan 
on 01-730 2852/5521 


A UNIQUE OPPORTUNITY 
TO ROLL OVER 
U.K. CAPITAL GAINS 
INTO U5. FARMLAND 

1,530 acres pivot irrigated In 
Georgia sunbelt. Superb block of 
land eminontiy suited to double 
croppings. Unmatched water supply. 
70% mortgage available, Full capital 
tains roll over on 1D0Y. of value. 


Si!' 

i*roi 


perry can be div ided. 

Pnce' CijOO per Acre 
Contact: Duncan A TgpJia 
3 CudagiH, Grantham, Lines 


TAX SilELTHL Lue few 100% IBA 

oualttytna I n ve stmen t factory anna re- 
Ri .using for sale In Wolverhampton. 
Sne*«d Leemlngwn Spa. Kendal and 

Coventry u singles or multmles. 9 SB 

•0- ft apwMs Full details contact: 
Peter A. Hardee. Cluneal Construction 
Limited. PO Box i. Button, West Mid- 
lands WV14 BAA. Tel. 109021 45453. 


EXCLUSIVE 
DIRECT SALES 
DISTRIBUTOR 


One of the world's largest direct sales/fine 
glassware companies is entering the U.K. for 
the first time and requires a limited number 
of regional distributors for party plan 
exclusive sales territories. Outstanding wide 
range of traditional and contemporary 
products for home improvement and gift 
giving. 

ACT NOW ! ! 

Phone 0842 61609 for farther information 


PROFITABLE COMPANY? 

TAX YEAR END? 

DON’T LEAVE IT TOO LATE TO SHELTER 
YOUR PRE-TAX PROFITS 

Act now by: 

L Purchasing equipment built to the very highest standards 
and offsetting the total cost against your pre-tax profits. 

2. Appointing the most experienced container management 
company in Europe to manage your assets and so generate 
above-average U.S. dollar earnings through the unique 
T.C-S. fleet management system. 

For fuU details contact: 

Trans Container Services Co. Limited 

i**rRJtf. Division, 32 Chesham Place 
London SW1X 8HB 
. .Tel: (011 235 0591 
, ../Telex: 916302 TRANS A G 



British Company in association with international 
conglomerate based in 50 countries, have 
manufactured a unique product that produces a 
cash income and the business can be expanded to 
capital available. 

No selling is involved and the business 
requires little overhead. Exclusive areas of 
operation are available in London and major cities 
throughout the United Kingdom. 

AJso opportunities available in the' United 
States and Canada for investors with around 
£100,000. 

For further particulars please ring or write to:' 

Mr. I. Martin M.I.Ud., 

22 Old Steine, Brighton BN1 1 EL 
Telephone: 0273 672226 (6 lines) 

Telex: 878268 MNBRIG. 



INTEREST ONLY 

COMMERCIAL and INDUSTRIAL 

PROPERTY LOANS 

10-15 year Capital Holiday — advances f 1000,Q00-£1 million 
to 65-70% of valuation available to sound and profitable 
commercial and industrial trading companies on specially 
attractive terms. 

For fuU details please WRITE your name on a company 
letterheading and post to me today: 

M anaging Director, Dept. FLK 
AOOULL, CARR & PARTNERS LIMITED 
Tricorn House, Hagley Road, Birmingham B16 8TP 
(We regret no telephone enquiries can be accepted j > 


SWITZERLAND 

MARKETING MAN WITH CAPITAL 

Swiss company, with two patented products, with high potential, now 
being licensed worldwide. Is seeking en experienced marketing man la 
be responsible for aH International activities. These products are a new 
system lor component building and a revolutionary lumitura assembly 
system. Company seeks a partner who will receive an attractive equity 
position. Descriptive material available. For details contact: 

Inventor, e/o Globe Plan SA. Av. Mon-flepoa 24, 1005 Lausanne, Switzerland 
Tel: (21) 22 36 12 - Telex: 2S 185 MEL IS CH 


DO YOU NEED MONEY? 

£ 10,000— £3,000,000 

has been raised for our cllenta* realistic business propositions or property 
schemes by correct analysts, prosecution. Identification ol approprieta 
sources of finance and detailed negotiations. Can we assist you? 

For an honest discussion without obligation, pleaaa contact: 
PROPERTY & FINANCE CONSULTANTS LTD 
S3 Coleman Street. London ECS • Tel: 01-628 4546 - Telex: 8813840 


DIAMONDS AND 
PRECIOUS STONES 

Five Continents Distributors 
will sell your diamonds and 
precious stones on a 30-day 
consignment basis, or our 
company wifi purchase them 
outright 
Please contact: 

FIVE CONTINENTS 
DISTRIBUTORS 
355 Mercer Avenue 
River Edge, NJ 07G61 
Telephone: 201-285-1802 


ENJOY RAGING 
THIS SEASON 

Successful businessman assisting 
expanding Yorkshire stable altera 
opportunity for companies i 
individuals to purchase interest In 
two exculne unnamed 2-year-olda. 
Enjoy possible rex end advartlalng 
benefits with probable visits to the 
winners enclosure this season. 
for financial information and 
visiting arrangements telephone: 

01-9W 0914/7 
or telex 248048 G 
(Ref: 1DH) 


A WAY OF LIFE 

A company specialising in market- 
ing oversees property developments 
requires participating director to 
manage Its activities. An invest- 
ment ol £10.000 Is envisaged. An' 
enjoyable, profitable and worth- 
'while opportunity. 

Please reply in strictest confidence 
to Box F42S3. Financier Times 
10 Cannon Sneer. EC4P 4BY 


IN LOS ANCCLSS Feb. and Mares. Com- 
nUsolomT Tel. <0905) S3 306. 


UNITED STATES 
BUSINES5 OPPORTUNITIES 
Profitable established businesses 
for sale by owners 
Many owner financed 
Most located west of the 
Mississippi River 
Information available from: 
AFFILIATED BUSINESS 
CONSULTANTS 
Box 4339, Dept. A 
Colorado Springs, CO 80934 
(303) 43041188, Ext. A 
No fee to buyer involved 


CAN YOU FIND 
EMERGENCY MONEY 

FOR A SMALL 
MULTINATIONAL WITH 
TEMPORARY PROBLEM 
NEEDING USS5.000.000 
REPAYABLE WITHIN ONE YEAR 
UNUSUAL SECURITY BUT VERY 
REALISABLE IN OUR GROUP 
A PROPOSITION FOR 
UNCONVENTIONAL MONEY WITH 
A NOSE FOR PROFIT 
Rooty to Box F42S5 
Financial Times 
10 Cannon Sireer, EC4P 4BY 


BUSINESS EXPANSION 
SCHEME 

A unique opportunity for direct 
inveetment In e new International 
Marketing Company with potential 
for five years growth before USM 
listing. Individuate with impeccable 
references whq believe in British 
enterprise and wish to make a 
modest investment before April 1384 
should write for complete details to: 

THE ENTERPRISE EXCHANGE 
Lyndhurat House, Malvern Reed 
Nottingham NG3 EGZ 


ASSETS of InKrivent Companies tor pile. 
Receiver a Liquidator’s Classified. D1- 
637 30H* 


Severe Financial 
Pressure? 

WE CAN HELP 

Receivership a possibility? 

Listed UK Group with diverse 
interests can offer new capital 
and management assistance to 
companies with potential, 
initial approach welcome from 
principals or their advisers. 
Contact: Development aid 
Acquisition Manager 
CENTREWAY INDUSTRIE pic 
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VENTURE CAPITAL 
REQUIRED 

Up to E50.000 required in one sum 
or In multiples at lessar turns by 
an engineering company, to enable 
it to acquire another, An ’eligible 
Business Expansion Scheme invest- 
ment. 

Write Bow F47J1. Financial Timas 
10 Cannon Street. £C4P 4BY 


MILITARY 
ACQUISmON 


Fairey Engineering Limited, a part of 
a Public Group is seeking opportunities 
to extend its military equipment 
product ranges by company . 

acquisition, licence agreement or joint 
venture/partnership in military 

Whole businesses will be considered 
to be run as separate autonomous 

Fairey 


units. Alternatively, products will be . 
considered to be manufactured within 
the Company's existi ng facilities. 
Contact Mr R, L. Kemp-Harper for 

further details of-the acquisition . 
criteria and requirements or just 
submityour proposals:- 
P.O. Box 41, Crossiey Road, 

Heaton Chapel, 

Stockport, Che 
SK4 5BD 


leshire. 


TECHNOLOGY ON THE MOVE 




INVESTMENT OPPORTUNITIES 

Gwyn-Thomas Management Services has a number of 
clients in high technology, light 
industry and leisure who are currently seeking 
venture capital or development 
finance to progress some unique and very attractive 
products/services in new and established markets. 

Opportunities exist for equity, 
participation and profit-sharing where appropriate. 

Please write, in confidence, stating details 
of your investment interests and the level of 
funds you may consider making available. 

Gwyn-Thomas Management Services Ltd., 

1 Ditton Walk, 

Cambridge, 

CB58QZ 


Software Houses/Consultancies 

Capital Ava ilable 

A substantial consultancy business with extensive experience in the 
computer field wishes to expand further by acquisition, Joint 
ventures, or other mutually acceptable arrangements. 

It is seeking partners with an established business who are looking 
for complementary skills, additional capital or a wider geographical 
penetration. . 

Will any principal who Is interested in discussing the possibilities 
please send brief derails to: 

Box F4739, Financial Times 
10 Cannon Street, London EC4P 4flY 


REQUIRED 

MANAGEMENT PERSONNIK 

FOR THE MANAGEMENT TEAM OF A NEW COMPANY 
HANDLING OVERSEAS PROJECT ON A TURNKEY BASIS 

The company over the wo years will handle contracts totalling 
In excess of 5100 million in building and civil engineering, chemical 
and process plant, industrial plant, agriculture. 

Some equity participation would be available 
Write Box F4258, Financial Times 
10 Cannon Street, London EC4P 4BY 


Football Supporters 
Group 

with international links offers directorship and equity interest in 
sections to be formed nationwide for liaison tasks only. Suited for 
mature persons, semi or retired business and professional men, 
managers/specialists and companies interested in lucrative and 
rewarding full/part-time engagement or side line. No direct invest- 
ment required. Reliable applicants with good references contact: 
MR. PETER HORNER 
48 Langbank Avenue, Coventry CV3 2PN 


REQUIRED BY FAST 

GROWING PUBLIC 
PROPERTY COMPANY . . . 

1. Private property companies 

containing a portfolio of 

property suitable for 

improvement. 

2. Trading companies either 
public or private where there 
b a strong property base 

underpinning the asset 
position- 

3. Up-market house building 
company. 

4. Retirement/ Nuning Homes 
either vacant or as going 

concerns. 

Payment can be made in cash or 
shares dependant upon size and 

where appropriate, we wifi be 
kusraated in retaining management. 
All propositions wUi be treated 

in the strictest ol confidence. 

Please apply In the first instance to: 
Uu Goldberg. Managing Director 
GABLE HOUSE PROPERTIES PIC 

233 Regents Patfc Rd.. FlncNay, N3 


PROPERTY FINANCE 

Long Term Interest-only Institutional 
Mortgages now available at 

1214 * p.a. (FIXED) 

Secured on good quality commercial 
and Industrial properties for invest- 
ment or owner occupation. Mini- 
mum loan £100.000, No endowment 
or pension policies required. 
Seymour Adelaide & Co Ltd 
88 Baker Street, London, W1 
Tel: 01-935 2382 


SPECIALIST 

FINANCIAL PACKAGES 

Ara you rapidly expanding? Do you 
have difficulty In financing your 
growth of sales? Do you rent out 
or provide a product free or at e 
nominal charge? If you would like 
• tailor-made financial package. 

Write Box F4732. Financial Times 
10 Cannon Street. London EC4P 4BY 


NAGGING 

BUSINESS PROBLEMS? 

Plug that gap with an experienced 
businessman. Public company 
finance director experienced In 
aurvival/tumround situations seeks 
short/modium term assignments. 
Por prompt response write to: 
Box P4748. Financial Time; 

10 Cannon Street. EC4P 4BY 


WE ARE LOOKING FOR 

5IX DRY CARGO 

REFER VESSELS 

Capacity around 1.000 tons 
For our associates In Africa 
WE ARE ALSO LOOKING FOR A 

CESSNA 

PROPELLER PLANE 

suitable to carry 8 people 
Please write or telephone: 

M. Adatie. Bugera Grain 
11a The Broadway, London lflfc 2PJ 
Tel: 01-840 377? 


AN OUTSTANDING AND 
RARE OPPORTUNITY 

for the private Investor with 
substantial funds 

A company group scheduled to be 
launched in February, 1864 require 
additional £200.000 to maximise 
benefits therefrom. Protection ol 
Capital is to be personally guaran- 
teed and a generous equity stake 
is offered in die entire group by the 
entrepreneur. Participation in the 
general running of the business is 
optional. Reply in confidence to: 

Mr Osmond 01-335 6821 


YEAR-END 
TA.X PROBLEMS? 


LANDLESS 
f[ corMTAriMEns 

UtVlITEQ 


FINANCE SOUGHT 

For further promotion ol proven 
ays tom of foreign language teach- 
ing; highly recommended by blue- 
chip companies. Based London but 
elsewhere considered. 

Partnership or sale possible 
Write Box FdTdS. Financial Times 
10 Cannon Street. £C 4P 4BY 
by 24th January 


LILA. INVETMENTS 
Newton Abbot 
£34.500 to £720,900 
Some preleu or public company 
rental guarantee 
Available Richard Hodgwn 

A. C. FROST & CO. 

3 High Street, Windsor 
Td. 07535 54555 


AGENTS REQUIRED 

BY MARKET LEADER IN THE FIELD OF 
ABRASION RESISTANT MATERIALS 

Applicants should be well connected in the mining, 
auarrying, cement, power generation ana steel 
making industries and have the ability to negotiate 
at all levels. 

Agents required for all areas. 

W rite Box F4261, Financial Times 
10 Cnrmon. Street, London EC4P 4BY 


Are you a very 

UNUSUAL ENTREPRENEUR? 

2? assyia £ is Ktfsass s ass. lUTSsrar wra 

ablo to ganerate «t least 125,000 in tees and com raii rtona 
client base over the naxt 12 months, end « J*- 

she) will also ho able to dam on arrow the ability to Inject in doe court* 
up to around £100.000 in capital. 

We are a small but w®''-««st>l[shod personal financial 
Devon coastal town — but thoroughly modom dosprta tnotl Too present 
owner plans to retire about 1990 ana soaks a prospective aucco aaor to 
help him ran and develop the business, which has a woridwufa eftantrta. 
Our Interests in invoBtmenta and financial planning coyer a verybroad 
fluid and are uncompromisingly ethical. Our internal standards and require- 
ments ara vary high. 

« ■ °" r 

10 CANNON STREET. LONDON EC4P 4BY 


100% CAPITAL ALLOWANCES 

First class location 

Warehouse of institutional specification 

Substantial company pre-let 

Price in the order of £2.S4m 

FuU details: 01-499 6353 
*Ref: RMT/RCG 


MIGHT YOU WANT TO 
SELL YOUR COMPANY ..... .? 

Active, friendly and well-funded subsidiary of major British group 
engaged In import and distribution of technical raw materials, would 
like to hear from firms or individuals interested in discussing the 
sale of their business. Our special interest is in acquiring non- 
manufacturing organisations selling or distributing to industrial 
outlets. 

Flense write in complete confidence to Box F4731 
Financial Times, 10 Cannon Street, London E C4P 4BY 


. WANTED 

MAINTENANCE AND SERVICES 
COLLABORATION IN SAUDI ARABIA 
Required UK based firm, already involved in building maintenance 
and services work, to collaborate in Saudi Arabia. Work 
. agreement open for negotiation. Please contact: 
asartatinfl Maiueir. auwqee Trading & contkactimo tST 
K Box 1(7. AM Khobar, fbstst Code 31SS2. Saadi Arabia. 

Tdw 870480 SAKSje SJ 


A Direct Dial 
telephone 
installed from 
only * £ 12 . 50 % 


Dial direct from your own car. 
British Telecom approved. 

* 5year rental agreement. 

In Cor Telephones 

144 doucestof Place. LONDON NWl 

Thfc fOl) 723 1499. letec 444209 


INTERNATIONAL 

PRIVATE GROUP 
OF COMPANIES 
Interested in assisting small to 
medium sin manufacturer 
and/or distributor of good 
potential products with view 
to expanding operation in UK, 
EEC or USA. Active 
participation sought 
Contact: VITARAZI GROUP 
41 Kensington Church Street 
London W8 4BA 
Tel: 01-937 7934 
Telex: 89S1245 VTARZI G 


EXPORT BUSINESS 

Wanted co-operation of an 
exporting organisation to take 
care of purchase and shipments 
of an existing flow of orders 

Write Box F4747, Financial Times 
10 Cannon Street. EC4P 4BY 


48-HOUR 

COMPANY FORMATIONS 

PANAMA - DJIBOUTI 
ISLE OF MAN • USA 
With optional nominee tHraeiqra 
and confidential Swiss. USA, or 
Djibouti bank account 
For Information or London 
appointment coll; 

01-479 4542 


FUNDS FOR 
GROWTH 

WE WANT TO INVEST 
in companlaa aiming at high 
growth rat*, and high proms. Wa 
normally Invest amounts of 
between QOO.OOO and 050,000 but 
larger sums can be provided. 

Wa ara backed by several in* lor 
financial institutions. 

Con Men 

John Perkin or Anno Higgins 
ENGLISH AND CALEDONIAN 
INVESTMENT FLC 
Cmmnr House 
2-4 St Mary Ax. 

London EC3A 8BP 
Tofctphons: 01-623 1212 
or 01-828 7197. 


NEW PRODUCT? 

We specialise to finding oerfntra 
lor companlaa elfarlffg/aeaUng 
Manufacture under Ucenea and 

Technology Exchange Agreements 

also Joint Ventures and 
Company Solea/Acquiaiilons 
LLOYD REUTER ASSOCIATES 
84 Blind Lane' 

Bourns End, Bucks 
Tel: 06285 2*5» . . . 


U 


:!* 


A NEW COMPANY 
WITH ANTICIPATED SALES 
OF £3JSM 

in the first year of operation Is 
soaking to make arrangomania with 
a financial institution tor personal 
loan facilities of between £800 and 
£800 for its customers. The company 
will ba engaged In- the selling of 
e range of quality household con- 
sumables which are compMltivaty 
priced. Interested parties should 
give full dotalls at the facility which 
they are able to offer, including 
Interest rates. 

Write Box F4M0. Financial Tkaaa 
10 Connon Street. EC4P 4SY 
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£2.5 million 
available 

FOR MORTGAGER ft INVESTMENT 
in Sraan/Modhun tin Companfsa 
Alto residential properties , 

Wa ofisr a complete financial 
sorvico package with sound 
management advice 
For further details phase telephone} 

DfS MANAGEMENT . 
SERVICES LIMITED 
Tel: 01-599 5132 
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FMancbester Business Schooll 

*h tea flm renfc ituHtowll)* Hwftawwt 


EXECUTIVE DEVaOPMENT PROGRAMME 


10 mail MIM (n Apr* a dmm four poor m*n 


A SOUND CAREER 
INVESTMENT IN 
LEARNING BY DOING. 


•Will - J.MtOomtd, *MW Boom Sjtwi Hnl. Hmmr 

M1»0*0. W HI-313 Off CM. 1«1 T*,. 


It ’s the way that w«* do it 


i “Th* S<heol tar Good Value” Sunday Timex \ 


WALL STREET 

Rate trends 
make for 
restraint 

ANOTHER busy trading session devel- 
oped on Wall Street yesterday, but lead- 
ing stocks were restrained by uncertain- 
ties over trends- in the credit markets. 
Turnover 'in. stocks was heavy during 
the first two hours, with market indices 
edging through to new peaks before re- 
treating later as the bond market failed 
to respond to Friday's announcement of 
a SSOOm fall in. Ml money supply, writes 
Terry Byland in New York. 

By 3pm the Dow Jones industrial av- 
erage was 4_29 off at 1,282^5. The note of 
hesitancy which sounded through the 
stock market^ came after strong ad- 
vances the previous week. Several brok- 
erage houses including Merrill Lynch, 
the largest Wall Street trading concern, 
urged caution, warning that major insti- 
tutions had run down their .cash bal- 
ances and were unwilling to switch out 
of the bond market into stocks. The Dow 
closed down 0.42 at L286.22. 

Mr Peter Canelo, of Merrill, pointed 
put that the average corporate bond is 
now yielding nine percentage points 
more than the. average on the Standard 
and Poor's 400 stock index, a near record 
gap. "Since November, the bond market 
hasn’t done very much,” he commented. 

With the post-Christmas cash squeeze 


now abating, the Feder,al Funds rate 
eased again yesterday, but at 9% per 
cent, this crucial market rate for short- 
term funds was also little changed from 
two months ago. 

The stock market remains confident 
that the first quarter of this year will 
bring widespread gains in corporate 
profits but needs to see a definite down- 
turn in interest rates in the credit mar- 
kets before resuming its advance. 

Airline issues were among those to en- 
counter profit-taking. 

The AT&T stocks continued to head 
the list of active stocks by a considerable 
margin. The old stock edged up 5V4 to 
S66% and the new gained $% to $19%. 

Also trading strongly were stocks in- 
volved in the Getty Oil saga, the largest 
takeover bid so far recorded. 

With Texaco almost certainly the win- 
ner, barring any antitrust hitches in its 
deals for control of the company, Getty 
stock made a delayed trading start yes- 
terday before returning to the market at 
$118%, a net $14 higher, compared with 
the $125 a share offered by Texaco. Lat- 
er, Getty traded at $117%, and more than 
lm shares were traded of the 28m Texa- 
co is offering to buy. 

Pennzoil, apparently the loser in the 
fight, dipped $27« to $35%, but a gain of 
$1 to $47% in Gulf Oil was ascribed to 
market belief that Pennzoil might turn 
its takeover attentions in Gulfs direc- 
tion. 

Other strong features again included 
stocks of the Wall Street trading houses, 
which may benefit from the increased 
turnover in the market Merrill Lynch, 
trading heavily again, put on S% to $36, 
and Phibro-Saloxnon at $34% was an- 
other $% up. 
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STOCK MARKET INDICES 
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4.4475 

4.4350 

FT -A 500 

52022 

51628 

43125 

Lira 

1714 

170020 

2400 

2392 

FT-Aind 

47928 

47526 

405.63 

SET 

57.68 

57.19 

80.75 

80.45 

FT Gold mines 

52920 

557.10 

61920 

CS 

1252250 

1249250 

1.7535 

1.7575 

FT Govt Secs 

83.77 

83240 

7926 


INTEREST RATER 



TOKYO 

Mkksl-Oow 
Tokyo SE 


9953.71 996125 
750.31 73925 


8169.19 

59921 


AUSTRALIA . 

AMOrdL 

Metals & Mins. 

7872 

565.8 

78640 

566.80 

51520 

44540 

AUSTRIA 


■ 


Credit Akt ten 

5549 

5550 

50.76 

Mumji 

Belgian SE 

. 138.78 

13723. 

102.11 

1 CANADA 1 

1 Toronto 

I Composite 

2585.7* 

2585.7 

20732 

| Montreal 

II industrials . 

45227* 

451.40 

35720 | 

| Combined 

434.54* 

433.87 

342.83 ] 

1 DENMARK ' J 

Copenhagen SE 

22127 

21821 

104.38 

FRANCE 

CAC Gen 

16650 

163.70 

10120 

Ind. Tendance 

106.10 

10520 

62.10 

WEST GERMANY 

FAZ-Aktfen- 

- 35926 

35821 

25423. 

Commerzbank 

1065/40 

106360 

768.10 

1 HONGKONG 1 

| Hang Seng. • 

’ 937.46 

909.56 

798.86 J 

1 ITALY •• I 

BancaComnv 

20322. 

200.7 7 

16029 

NETHERLANDS. 

ANP-CBSGen 

16520 

166.10 

10620 

ANF-CBS Ind • 

1.37.60 

138.00 

8950 

NORWAY 

OstaSE 

232JXT 

22857 

10322 

SINGAPORE, 

Straits Times 

23355 

1027.93 

725.04 

SOUTH AFRICA 

Golds . 

. 8102 

639.4" 

9695 

industrials 

1008.4' 

9942 

753.0 

SPAM 

• Madrid SE 

closed * 

10329 

83.71" 

SWEDEN 

J&P / - 

1506.16 

1402.47 

889.06 

1 SWITZERLAND I 

Swiss Bank tod 

36420 

38820 

301.70 

WORLD 

Jan 6 

Prev 

Yrago 

CapftoiintV 

■ 187.10 

18020 

15920 


GOLD (per ounce) 



- JanS 

Prev 

London 1 - 

S366275 

$375,125 

Frankfurt' 

.. 536421. 

• 5365.25 

ZQrich 

$36275 

537525 

Paris (fixing) 

$365.33 

$376.15 

Luxembourg (fixing) 

$36450- 

S37450 

New Yoric (Jan) . • 

536520 

- $36720 




CURRENCIES 


Euro-carrenctes 


Jar 9 

Prev 

(offered rate) 





£ 



9% 

9% 

SwFr 



3% 

3% 

DM 



6%. 

5’%. 

FFr 



13%. 

13% 

FT London Interbank fixing 



(offered rata] 





3-month U.S.S 


10 

9’%. 

6-month U2S 


10%. 

10% 

ILS. Fad Funds 


9fe* 

9V 

UALmonUiCDt 


95* 

9.5 

ILS. 3-month T-bMa 


8.89* 

8.9 

U.S BONDS 

Treasury 

Jan 9 

Prev 


Price 

Yield 

Price 

Yield 

10% 1985 

100 %J 

10.70 

100 %a 

10.70 

11% 1991 ' 

100 r tn 

11.70 

100 %* 

11.70 

11.75 1993 

99*%* 

It. 76 

99*%a 

11.76 

.12 2013 

101 

11.85 

101 

11.85 

Corporate 

Jan 9* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

93% 

11.90 

93% 

11.90 

3% July 1990 

67.812 

1025 

67.812 

1026 

8% May 2000 
Xerox 

75% 

12.30 

75 Vi 

1250 

10% March 1993 92% 

12.05 

92% 

1225 


Diamond Shamrock 

10* May 1993 91% 1220 91% 1220 

Federated Dept Stores 

10% May 2013 85% 12.45 85% 1245 

Abbot Lab 

11.80 Feb 2013 94.90 1245 9420 1245 

Alcoa 

12% Dec 2012 95% 1265 94.724 1225 


FINANCIAL FUTURES 


CHICAGO Latest High Low Prev 

ILS. Treasury Bond* (CBT) 

8%32ndsof 100% 

March 70-11 70-16 70-00 70-12 

UA Tr ea s ury Wb (awn 

Sim points of 100% 

March 9024 90.88 90.79 9026 

Certificates of Deposit (OH) 

Sim points of 100% 

March 90.14 90.16 90-05 90.13 

LONDON 

ThrM-moBth Eurodollar 

$1m points of 100% 

March 89.95 8925 8920 8925 

20-ye*r Notional Gift 
£50.000 32nds of 100% 

March 110-17 110-20 109-26 110-05 


COMMODITIES 


(London) 

SBver (spot (bring) 
Copper (cash) 

Coffee (Jan) 

08 (spot Arabian fight) 


Jan.9 Prev 
565.30 S97.75p 

£997.00 £1020.00 

£1999.00 £198620 
S2B22 528.57 


In the bond market, prices edged for- 
ward, effectively regaining modest falls 
chalked up late on Friday after the an- 
nouncement of money supply statistics. 
The Federal Reserve helped out with 
overnight system repurchases with 
funds at 9% per cent 

The key long bond at 101'%? was %: up 
and yielding 11.84 per cent Discounts on 
Treasury bills slackened slightly, put- 
ting the three-month bill at 8.90 per cent 
and the six month at 9.10 per cent 

LONDON 


Another 

milestone 

achieved 


SWEPT HIGHER with the rising tide of 
confidence on international markets, 
London equities opened on a euphoric 
note, while a host of delayed New Year 
tips for almost every sector of UK indus- 
try also encouraged investors. The FT 
Industrial Ordinaiy share index 
achieved another milestone, dosing 5.7 
up at 800. 

UK investment institutions were less 
enthusiastic after having placed sizeable 
funds towards the end of the previous 
week. 

Speculative Irish oils, were hit heavily 
by a wave of selling, although all popu- 
lar stocks recovered well. 

In the wake of sterling’s later rally, 
gilt-edged stocks went higher, the longs 
settling about % up. 

South African sectors of mining mar- 
kets began in disarray with golds falling 
sharply to their lowest levels since late 
November. De Beers fell 16p to 522p fol- 
lowing disappointment with 1983 dia- 
mond sales. 

Details. Page 27: Share information 
service. Pages 28-29 

AUSTRALIA 

DESPITE DECLINES towards the end 
of trading, share prices finished higher 
in moderate activity in Sydney. 

The All Ordinaries index finished with 
another record high at 787.9; up 1.5 
points from Friday. 

The All Industrials index was also at a 


record, closing 1,023.3, up from 1,020.3. 

Brokers said the continuing rise was 
due to overseas orders placed after the 
close on Friday, while local buying was 
hesitant 

HONG KONG 

IN A BURST of heavy turnover Hong 
Kong extended its recent rally, pushing - 
the Hang Seng index to a four-month 
high. 

The index finished 272 points up at 
937.46, for the highest close since Sep- 
tember 7. Combined turnover soared to 
HK$32026m, making yesterday's ses- 
sion the most active since last July. 

Hang Seng Bank rose HK$2 to 
HKS41.00 and Hongkong Bank added 20 
cents to HKS7.40. Swire Pacific “A”, Jar- 
dine Matheson, and Hutc hiso n Wham- 
poa all added 60 cents, to reach 
HKS16.10, HKS12.70 and HKS15.60 re- 
spectively. 

SINGAPORE 

BUYERS dominated the Singapore mar- 
ket and shares continued to rise, al- 
though some late profit-taking pared 
early gains slightly. 

Trading was active throughout the 
session but turnover dropped. The 
Straits Times index closed 5.63 points 
higher at 1.033.55. 

Price changes were mostly small. 
Sime Darby had the highest turnover 
with 880.000 shares, closing 2 cents high- 
er at SS2.76 and Faber Merlin was un- 
changed at SS125 on 875,000 shares 
traded. 

SOUTH AFRICA 

GOLD SHARES dropped sharply in Jo- 
hannesburg but selling was not exces- 
sively heavy. 

Gold Fields was down 50 cents to 
R24.5 after quarterly reports from group 
producers. The trend was followed by 
other minings and financials. Heavy- 
weight Randfontein was down R7 at 
R164, the biggest loss of the day. De 
Beers closed unchanged at R9.45. 
Industrials were mixed. 

CANADA 

PRONOUNCED weakness among Tor- 
onto gold stocks, in line with the erosion 
in world bullion values, provided a 
mixed tone to the market as gains in 
property and media issues led non- 
resource sectors higher. Base metals 
and minerals held up well. 

Demand developed in Montreal for 
banks, while industrials and utilities 
were generally dull. 


TOKYO 


Five-figure 
first after 
brisk start 


BRISK BUYING sent the Nikkei-Dow 
average above 10,000 for the first time in 
Tokyo yesterday, with banks and non- 
life insurance companies leading the 
way, writes Shigeo .V ishiwaki of Jiji 
Press. 

The index advanced more than 28 dur- 
ing the morning to surge through the 
10,000 level. It continued the advance to 
end the day at 10,053.81, a gain of 71.36. 
But with no particular incentives, turn- 
over was sharply down to 427.99m 
shares from last Friday’s 713.33m. Ad- 
vances outpaced declines 401 to 310, 
with 113 issues unchanged. 

In a streak of nine days of sharp rises, 
the market barometer has registered 
records on eight consecutive trading 
days, but some operators believe yester- 
day’s considerable volume shrinkage in- 
dicates investor concern about the mar- 
ket outlook. 

Investors actively bought such lag- 
gards as banks, non-life insurances and 
securities houses. Among other populars 
were non-ferrous metal stocks and other 
speculative issues. Conversely, high- 
priced blue-chip issues, which had been 
in favour, eased amid growing concern 
over reversals, in reaction to their rapid 
gains. 

Among city banks attracting buyers, 
Fuji Bank rose Y110 to Y615, while Su- 
mitomo Bank and Mitsubishi Bank each 
added Y100 to Y630 and Y614 respective- 
ly. The three h anks posted maximum al- 
lowable rises. 

Buying interest spread to regional 
banks, but the market saw only a lim- 
ited number of contracts concluded be- 
cause of lack of selling offers. 

Behind the abrupt buying of banks, 
which rarely gain popularity, lies the 
dominant view among market partici- 
pants that banks were “undervalued” in 
the light of their price earnings ratio 
(P/E), standing below 20, compared with 
28.8 for an average P/E of all issues list- 
ed on the Tokyo Stock Exchange’s first 
section. 

Non-life insurances were also bought 


on renewed investor appreciation of 
their large assets: Tokio Marine and 
Fire Insurance added Y18 to Y583 

On the bond market yields soared on 
selling by some smaller securities 
houses and financial institutions. The 
yield on 7.5 per cent government bonds, 
due in January 1993, rose 0.06 percen- 
tage points to 7.485 per cent 

EUROPE 

Conditions 

quieten 

considerably 

THE CONTINUED strength of the dollar 
finally made investors pause for thought 
in many European centres yesterday, 
but not until some bourse indices had 
paid their almost customary visits to re- 
cord levels. 

These were seen in West Germany, 
Belgium, France, Denmark and Norway, 
while indices in the Netherlands and 
Switzerland remained near all-tirae 
highs. 

In Frankfurt, shares achieved ad- 
vances by midsession which took the 
Commerzbank index up 1.80 from Fri- 
day's record to a new high of 1,065.40, 
while the FAZ index also peaked at 
359.96, up 1.05 on the day. 

But in quieter conditions later, as con- 
sideration centred on the outlook for the 
U.S. currency, shares gave up the early 
gains to close the session lower on bal- 
ance. 

Bonds were also depressed amid mar- 
ket speculation on a possible rise soon in 
the 5.5 per cent Lombard rate. The Bun- 
desbank bought DM 54.1m in paper. 

In Brussels, a 10-year high was re- 
corded by the genera! index which 
added 1.15 to 138.78. Holding companies 
were firm with Sofina up BFr 160 to BFr 
5,860, Societe Generate de Belgique BFr 

Continued liquidity made available 
from interest yields on government 
bonds allowed Paris bourse indices to 
build on Friday's previous records. The 
CAC Generate index added 1.8 to 165.50 
while the Indicateur de Tendance ad- 
vanced 0.9 to 106.1. 

The market also drew strength from 
the bright performance of the so-called 

Continued on Page 26 
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9% > t 

10% 14% 

43% 36% 
45 .36% 

2 

42 31 

9V 3 

i 41% 17% 


P/ Sb 

YK f IDOsH# 
15 IB 49 n 
48 4% 

IQ 11 5." 

76 y. 
92 4 14 2 f, 

33 58 33% 

381 5-16 

21 4% 

USE 
10 80 33% 

15 7 9 

57339 K% 25% 
2b KM 2 TV 
II 14 5 17% 

39 9 0 10 

15 35 SV 


56 9 22 34V 

87 1 2% 

42 121 0% 

22 10 4 HE- 

16 112 12% 

9 22 17% 

25 17 3 T% 

Ti 13 088 22% 

22 13 9 36 

53 3 10 9% 

23 1% 

1 2153 0 ir., 

16155 30 17% 

ll 12 59 15-; 

46 3% 

IS 1? ' 10% 

17 45 13% 

4 C 15 1 IS 


N-K-N 
n 9 ■ 
4JB 35 8 . 
41 . 

B^a 50 23 
17: 5? 

SO 18 10i 
6 ' 

84 70 15 ; 
IDS* 52 12 i 

*48 is i6 : 

19- 

* 32 2D -6 i 
nl44 99 6 ! 


9 

0425 13. 


.-400 33% 
2 8*- 
101 10 % 


0-0-0 

10 28 

9 06b 4 14 63 

* 40 22 2' 143 
40 10 13 23 
20 12 19 97 


* 60b 19 16 2 

1lii ii 12 33 

JO 17 IQ 

P-G 

150 >3 5 

137 13 9 

125 13 4 

125 13 12 

125 12 10 

1 20 13 3 

434 13 58 

4 06 13 43 

320 13 a 

257 13 11 

232 13 3 

2 54 13 17 

2 62 1 3 21 

1 12 13 £7 

217 13 7 

205 13 39 

2 13 33 

1 96 13 12 

225 13 4 

204 13 5 

23£ 13 2 

MB 12 7 

1 57 S 11: 

04 75 12 a 

S 13. Os 

g W 

3b 10 2323 


.-4150 14% 
8£ iO% 
67 9V 
12 3 

56 5% 

>2 32% 

! 33 10V 

1039 11% 


Ch'ge 

CVut Prw lZAhmb 
Quo* Don High low 
** * V 34.% 10% 

«, -n n, 4% 

5 ■ . M 4% 

a% -V 38% 21V 

33*, ■ % *- 15% 
5-16 31, ii- 

M , 27i 10% 

22 *H IK I\ 

32=4 -I, r? V 
9 * '» 44 27% 

*' , l 17% 71. 

* M 2* 

17% -V ig% 9% 

if i 16 * 

81- - V 25 23 

a ■ 4% :% 

+ 1 * ru« Wi 
•’’i 

55 . 14% 4% 

C +% 8% ^ 

?!% * V 21% 3; 

Hi -i it:, kv 

ft ^ 23% tM 

■3* T ^ 4!- l?% 

15% -V t!; 
t. •> 24% 15 V 


Stack Dn. YM. 

ParkC * 

Paifan 


?/ Sts 

E IDOithgb 

X 575 34% 


^ -|f 10% 7% 

*% -n 17 BV 
8* _ % SC", Uv 

IBV * % 171, 8% 

12% ■* % 14*. y. 

!7% *1V 2S‘ is'. 

r * " % 23% 13' 

21-r -j 9% 7 

M 63% 30% 

'4 -’4 Si, T' 

’S'.- ♦% M% ^ 

v*. ", r 

13% 4 1 

15 

7% -I, lDL (U. 


12% 1’V 

11 10% 

a. st 

UP, 9V 
SV *! 
33% 33 

31% 30% 

26 24% 

20 20 

a a 

* s? 

18% 18V 

16% 16 

3 i '5V 

I 15% 
17% 17% 

16 1S% 

18% 18V 

0V 8% 
17% 16% 
39% 38% 
3W, 38% 
£5-16 0, 
351, 35 
9% 9% 

40% 38% 


ISO* 35 13 36 341, 

120 48 8 19 25 

271 it W210 2% 

■190 7 2 12 7 $% 

20 1 5 17 56 13% 

« 163 1% 

80 19 II 82 43% 

1491 15 8 588 II 

m 300 r, 

pll 65 15 7 11 

pC20 16 51 M% 

03 33 14 14 73% 

40* IE 7 260 21, 

34 12S 17% 

Ml 31 5% 

14 100 12-, 

56a 81 9 10 (7, 

40 2 4 7 16% 

06r 4 13 59 14!. 

S 20 0 18% 

24 2% 

20 l 7 15 15 U% 

l 4? 1.13 24 


9 108 7i% 
26 0 9i. 


270* ?b 
ptC2 34 13 


M 67 «*, 
13 » 34V 


Ch'ge 
Dm Pm. 

Law QueaeQau 

33% 34 . 

*■. S -% 

«£ <n 
ip, Ifc _% 

»i 3?, ,% 

? •=« 
7% 2% -% 

'3% ’3% -V 

I 1% -l-lt 
«% 47"i -% 
12n iC% - '« 
M 2V 

II ll -% 

14% 14% - % 

n% «% -% 
2% 2:, 
n% 12% - % 

5% 5% -% 

t»V 

M S', * % 

16', H.% * % 

14% 141. * I. 

>8 ‘ - 
2% 2% 

II* ~ * 

24 * i, 

b 8% - % 

»:v tr, - % 

MV MV 

13% 13% - % 

ti', ir. ... 
2C% 21 - % 

21 7l . 

9 9 -1, 

15-16 15-16 -t :6 

441; 44% -’■* 


341, Jj-, - V 

ir 1 , r% - 1, 


36 

£8% 

Pgi 

p4E4 30 14 18 

3i% 

31% 

J»% 

M-, 

a 

Pun*G 

7 

A A ^ 

9% 

9 

3 

iBV 

8% 

RAT 

511 4 9 55 22 

10V 

iff. 

Iff, 

IB 

w% 

DM 

ID 14 

1,:. 

'*« 

14% 

364, 

£7% 

RED 

220 63 if 105 

35% 

3»V 

35 

9 

*% 

RMS 61 

5 

6 

6 

b 

71. 

4% 

RSC 

IIS 

SV 

i% 

s% 

17!, 


RTC 

48 4 5 W 40 

10% 

1C 

ij -, 

18% 

13 

Rigan 

12e 7 S 33 

ih'V 

KV 

■6i, 

Jil, 

M% 

RnehE 

sift* 15 53 

25V 

24'.. 

24l- 

re% 

14% 

Ranjpg 

72 3719b 1JB 

20 

IJ% 

’9% 


•f* ’ ^ 15V 6* 

| -V f J? 

¥ -V i a 

'6% ■* % HBfc fl* 

'** + ^ 5JV 23% 

- “? 17% IV 


ll «% m 

i> + *1 5r, r, 

fi. u •* ‘M 

if - * '1* M 

2? 10 5 

ft +-13% 1% 

'Wj- 44V iS, 

37V 161] 

„ 5% 2% 

■®] 79*. 17% 

18% + % 281. ir5 

IT* + ’i 5%" 2% 

5* >2% 

u '®t 

B% '+ % 

M tj* 7% 4% 

3 ♦% ,4% 7V 

y l 91, 4 

22V B 4% 

,D1 * 18% 7% 

UV +V iS ^ 

5V 2«, 

81 71 

11% -V 66 57 

W% +% 59 52 

3% 21 18% 

10 -% 37% 34 

10% + % S4 19% 

9% 22% 11% 

33 +%•«. 2% 

30% -% 11% 4 

25 % 7% 4 

20 . 7% 4 

3 -V 27% 14% 

20% - % 19% 7% 

19% -V 12% W, 
BV * V 11% 11% 
18V -% J7 16% 

16 . 20V 7% 

1M +>*30% 26% 

15% 3% 1% 

17V. 9% 3V 

16 . 14% 8% 

16% * % 10 41, 

M +% 7% 3% 

171, + V 10V S 

39% + % 16% 9% 

38% + % 11% 5% 

2V 20% 10% 

35V -% ” ” 

SV 

40% +zy 


14 23 13 13 
26 9 11 5 
16 6 
52 
» 

9 SO 25 IBM 
16 598 

Ml 1347 

It IS 
24 54 
20 13 6 72 
* 16 

p n 10 

IBS 

i 2 ? :j an 

.12 1 36 65 

21 

56a 22 1027 
pi 56 22 7 

» 

i 30 17 14 l» 
50 27 16 675 

S-5-S 

10 

* 26b 19 18 21 
36-46 
6 

9 50 
40 36 19 


■9 PI «** 
+ % 24 1S% 

*hSP ff 

Afe- ; 


40 3 6 19 11% 

Ut 17 1 3 

pfiHW 13 ,100 731- 

pT-BP 14 ,100 57 

p»720 M ^0 53% 

PC 47 i2 5 19% 

PUSS 13. 35 35% 

pl266 13 14 21 

80 3 6 0 17 22% 

541 83 17 54 6>, 

11 62 91, 

B 15 29 28 6 5% 

A 20 38 29 10 5% 

iOO 21 *0 75 18 

20 15 U) UTS 13% 

44 39 US III, 
.10 7 59 15% 

20 25 28% 

* 12 14% 

50 13 10 4 37% 

31 7 2> 

pi ,500 6V 

Me * B VO 11 

68 7% 

7 4% 

.101 14 49 7% 

49 35 13% 

801 74 <628 11 

s JO 12 112 16% 


3j * 

i4i. i,:. 


4% 4.. 

IT, JO * V 

41% 47 * % 

4% 4% . V 

se ... 

r, 4 

14% u- * 

3V 3% 

6 6 ♦ I. 

J.*% Jli- ♦ V 

35 35% . :. 

7V 2% - 

74% 25 

25% 25% -% 

4% *% - % 

«■■* 17% -% 

r% ib% * 


Vi 5% - % 

13V 13% - % 
4', 4- * :. 

U% 6% -% 

131; 13-, - V 

11 11% « % 

3 3 

73% 73% 

5? 57 -1% 

53V 53% .1% 
19% 19% , % 

341. &% ♦ % 

2W, 21 ♦ % 

22 % 22 % -% 
6% 61. + % 
9 9% -% 

5% 5% -% 

6% M 
17% 17% ♦ % 

12 13% ♦!% 

11% 11% * % 
15 IS -% 
£0% 28% -% 
Mi, 141, * % 

371, 37% +% 

IV 2% -% 

6% 6% -% 

Id, Ilf, 

7% 7%‘ -% 

4% 4% 4 % 

6% 7% *% 

13 13% 4 % 

10V 10V 

16% 16% -% 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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38% 15% MonaB - £0 

81 52 Morton ITS 

150 06% Moaoi* 180 

34% ie% MTFueS *144 
77 13% MuMrd ' S » 

W% 10% Siwij 

40% 18% ItopbC .128 

36% 20% MupO 1 

31% 30 MuiyO 120 
15V >1% MulOm 144* 
17% 11 Myersl. 


IS 19 53 32V 

2.1 15 874 u83 

11 38 1528 140% 

5.1 8 134 28% 

23 13 35 22 

5 ,M% 

ae 9 87 88 

33 8 284 31 
43 7 91 2»% 

XL 87 12% 

2883 MV 


31% 32 
80% 82% 
138 138% 
27% 28% 
22 22 
M% M%. 
85% 35%. 
30 30% 

24% 2fj 
12 % 12 % 
13% 13% 


331, £2% 

«% as% 

50% £1 

21% 17 

28% 18% 
1»V 85% 
23% 18 

20% M% 
33% 19% 

3V 1% 
44% 33% 
37 28 

17% 91, 

a & 
22 10 
31 3<% 

«% 17% 

S 12% 

81 

39% 23% 

11 3V 

37% 18% 

76 53 

19% 10 

32% 20% 

13 7% 

30% 20% 
20 7% 

43 28% 

17% n% 

30 25 

M% 12% 

17% 13% 

21% M 

17 14% 

17% 10 

<3% 33 

33 26% 

28% 15% 

S' 

33 2B 
73% 05% 
28% 24% 

18% 15% 

23% 13% 
31 2U» 

K% II 

15% 5 

62 *5% 

9% E% 
1*% 15% 
32% 25 
33% 28 
36% 34 

52% 44% 
25% 21 

21% 15% 

22% 11% 
34% SB 
20 % 11 % 
70% 51% 
30% 20% 

38% 28% 

47% 40 

17% 9% 

3% 9 

i% a 

45% 40 
40% 29% 
38- 3f% 
40- 33' 

■a* r 

0T% 68% 
&2 £6 
«% 22 
8. 4 

!»%.«% 

55% 35% 

54 *2 

S3 33% 
26% 20% 
47% 3B% 
^ 22% 
eta st- 
ab 44% 
44% 30% 

IS* 

68% ; 80% 


NAFCO 80b ao 1033 

ICD 220 5.1 7 38 

NBI 70881 

MCH - 72 AO 1523 

NCW 1.12 40 ■ 1888 

NCR 260 2D 13880 

Mind n SO 

M.N 1 8.1 BM 

NU 220 82 9 3 

MW 1555 

NabKfi 22B 55 9 1600 

N*lco 120 38 21 2283 

tamo 24 17 47 

Nashua a 

NmC*n 1 33 16M8 

NUVrv * 40 19 21 210 

tMDW .220 79 21 204 

Non pri 95 18 A 

NCOJ s 23 342 

WnFO 344 93 7 19 

NMQyp 158 42 18188 

MHom 188 

W 25 2 376 

M ' nf 5 65 31 

NMdCn . 50 33 12371 

NMdE *A4 19 15 5094 

NUn*s 15 

NPrwn *32 32 MO 
NS«r> * 652483 

mStai *122 34 11 764 

NSmd 45 

NnPtr 272 KI 11 *118 

No*P pH 60 12 *180 

NhP PH74 10. y130 

N*4> B4230 12. MO 

NmP pfl.95 12 a 

NmSvL • 40 29 6 126 

tenoEi 340 B£ 7 29B 

NEnP pOJ8 11 . 1 

N9%c 154 84-10 35 

NYSEO 232 11. 7 3408 

NVfi pi 3 75 13 noo 

NYS pi 8 50 13 2280 

MVS ptATOn 30 833 

KYS -*4212 13 3 

Nw0 *90 90 11 220 - 

NMbM n 32 1.1 04 48 

n*m it54e 34 re 

thrift. n42B 40 48 

Hm . 1 21 21 1077 

Nfuirtc 174 

NMtp 122 12 fi 1281 

MaMpi 360 15 *700 

MoMpf 390 tj z390 

NMpI 410 12 2*0 

WaMpf ■ ' B» 11 rtflO 

NM1 pt22S* 94 80 

NtagSn 138. 56 44 

Mcoiat 93* 2 24131 . 

MCQff 3JM 11. 28 187 

NoUAI 13 7 28 418 

NofflSo 280 45 13 793 

Nut) ‘ 123 

Ncnv 220b 59 5 85 

Nwat. paste 75 6 

Non* oa 5 1378 

NACwi 90 19 123S 

NoAbM 170 23 12232 
NEurO . 222* C 9 79 

'NtmtU 138 11 6 1963 

NMK. 150 10 9 8318 

NTS' pC 67* 63 1 

NoSIPw 236 79 7 840 I 

NSPw prtCB -12 MO : 

»» pUlfi-12 • rHOOi 

NSPw fMU 11. zTO 

NSPw p&SO 12. . 45800 i 
NSPw pfB80 12 2270 

NSPW. . pf 7 12 *6000 

NortN * 40 ID 2388 

NH0H . 9 . ™ •« 

Nonp 180 20 0 515 . 
NuWAfe 80.1.7 38 377 
N»CP pB 05* 74 tea 

man 258 52 aaes 

NM3W 88 

Norton 2 53 SS« 

NOWS 190 55 S’ 455 

nww tGSk.ss. as ; 
Nou 26*. 5 SIMM I 

Nucor nJS 7 25 142 

mm 92 28 10 178 - ' 

NVW(- • - WG 91 3030 I 


36% 28% 

43% 43% 
27% 27% 
18 18 
27% 28 
131 131% 

21% a 
16% 18%. 
28% 28% 
2% 2% 
«, 41% 
32 32 

13% 13%. 
24% 31% 
29V 90 
20 % 20 % 
28 28% 
MV M%. 
28% 23% 

37 37 
37% 37%- 

a*s% 

7G 77 

16 15 

ss? 

« 

38 38 . 

17 17 
27% 27% 
13% 13V 
16% 17 
18%. 18V 
18% 18% 
•OV 13% 
38% 3^i 
25% 25V 
21 % 22 . 
20 % £ 0 % 


.«% .16%. 
«]. 16% 
8B%- 98% 

Mi 
«% 6% 
15% 15% 
26% 27 
28% 29% 
32 . 32% 
45% 45% 
23% 24. 
21 21 
15% IB. 
27% 28. 
16% 16% 
61% fi% 
30% 31% 


17 17%. 

48 48 . 

77% 77% 
«% 17 
12% 12% 
14% 14% 
*21] 42% 
37% 37% 
«-.- 36 
35 35% 
41 41 . 

56 £6 

S' 2S? 

56% 57% 

41%. 41% 
4% 4% 

»% 90V 
«, 47% 
0*1% 41% 
50V 51% 
24% ffi 
37% 37% 
-32%;. 33- 

80 60 
: 43 .43- 
' « 11% 
65% as 


M% 4% 

+2% 41 29 

4-1 « 

+ % 1®4 15% 

+ % «% 15% 
112% 82 
WT 88% 

_% 33% W. 
34% 25% 

S 46% 

v ^ s* 

^aa 

*? ^ * 
TI. 703* 
+ A * 94% 80% 

68 58% 

A f 5 

-A 19 a 

. , 110 wo 
+ 3 72% 67% 

?1% 171] 
_V 34 »% 

■ * 30% 19% 

+ 1 *8% 27% 

Ii as% 18% 
32% 23% 

21% 17% 

I? 8 4% 

1} 30% 16V 

30 12% 

IS 1»» 8% 

? 60 28V 

Ei ip a 

' 33% T7% 

23% W, 

-!??■ 

-V 51% 21 

+ % 47 29V 

17% 12% 
+ % 37% 25V 
38% 18V 
25% 18% 

+ % 13 11V 

-V 18% 13% 
+ % 37% 20% 
+ % 30% . 31% 
25% 20 
+ % 31% 26% 
+4 33% 28 

+ % 20% wu 

:t at a 

_% 18% is 

+ % BW, 30% 
4% 38% 20% 

4% 2S 161, 
4% 9 3% 

-% | Si 

s 

-h g wy 

41% 37 22% 

+ V 21% 12% 

+ % 25% 18% 


4% II, 
-% 41% 2»% 

_ L 108 71% 

ss a 

381, 33 

-1% 40 33 

~x s ^ 

-u 68% 60% 

’ 23% 34% 

4% 31 27 

+ % 84 75% 

-% 36% 80 

1 88% 67 

4 % 70% 81% 

45% »■-] 

-% as% «v 

+ V 42% 31% 
-1% 31V «% 

-V ™» 

-% 34% 18V 

-5 40% 92% 


i 250 10. 21 BB 

pS.16 55 T 
pC50 12 7 

paw i z io 
peso w 3 

pi 15 50 14. 47 

pfMB2 14. 9 

pi 14 U zfiO 
I 1 36 10x129 
190 69 10 152 
180 13. 7 049 
pCL90 14. *20 

p(7J4 15 zWO 
PI7 36 M. OO 
peso 15. MO 
pa so m. xii 
pr392 15. x23 

ptl.80 11 *101 

pea is. *400 

pHD« 12 ODD 
pno 78 13 *110 

ptB04 14. roo 
pfi7 00 13. *100 

p(H375 13. 3 

ptG2J7 11 13 

plAM 14. zlDO 
pfu 14. *100 

pisua 13 ao 
192 94 8 930 
132 44 13 442 
104 40 17 44 
a 00 25 19 S3 
72 3.1 31224 
£40 82 12 1028 
192 SI 0 135 
18 38 
JB 29 13 71 
16 533 
pi SO 47 10 

104 20 11449 
* AS 10 36x70 
90 29 20 950 
s 56 18 15 108 
SO 23 12 59 
120 31 20 784 
1.58 49 2208 

90 20 9 462 


fl-CI 
84 24 
1«0e 88 
• 128 34 
60 2.S 
*41® 88 
148 12 

si 80 11 
3.16 83 

1 42 

218 83 
pC 75 13 
p«07 13 

I4r 14 

pi 2 93 
40 22 
MS 40 91 
40 31 
GO 18 
190 *1 
£2 96 


5% »% & 

SV 25 £5 . 

^ 39% 30%. 

aj% £0% 20%. 
18 17V 17V 

1B% iff. Iff, 
WS% 108V 108% 
<03% 103V 1031* 
102 IOC 102 
20V 27% Z7% 
9% 28% 28% 
13V 13% 13% 

ffl% 28% 20%. 
49V 49V 49% 


Si 51 
56 56 

24% 23% 

27% 26% 


56 56 . 

23% 24% 


27% 26% 27 

M% M% 14V 


57% 57% 57% 

57 57 57 

29 £9 29 

17% 17% 17% 

102% 102% 10?% 
103% 1031* 103% 
03 83 63 . 

20 % 20 % 20 % 
30% 30 30% 

26V * 26% 

31% 31% 31% 

23 22% 22% 

29% MV av 
u2t% 21% 21% 
7 M, 8% 
27% £7 £7 

14% 14 14% 

10V 1D% 10V 
51% 51% 51% 

44% 4«% 44% 

U21V 191, 3A 
30% 28% W% 

20 20 » 
38% 38% 38% 

i*D% 40% 40% 
*0% 38V 39% 


15)67 34% 

11 82 16 

13 1126 u38 

103 23% 

118 10% 

39 12% 

7 1168 15% 

7 222 U38 

23 304 £4% 

7 499 24% 

6 28% 

14 30% 


40 22 9 277 18% 

MS40 91 2515 59% 

40 3 1 25 7 13 

80 1 8 7 684 38% 

1 JO *1 10*2 30 

£2 86 7 14 24V 

3542 8% 
W 233 5% 

230 62 11 1681 37% 
50404 5% 

76 5 0 12 111 15% 

I 316*5 18V 
16 18 30 8% 

IGt 28 26 687 36% 


tS * 3 

36% 37% 
23% 23% 
19 19% 

12V 12% 

a a 

23% £* 
24% 24% 
28% 28% 
30% 30% 
10% 10V 
201 , 20 % 
10% 18% 
59% 59% 
13 13 

3Pj 3ff| 
29% 28% 
20% 24 


12V 

PancPn 

52 25 VS 

20% 

20% 

20% 

18% 

Pnn 

S 1 39 M 313 

S3 

re 

a% 

3V 

PmPiri 

4343 

b% 

5% 

6 

12% 

PbiM 

S 27 15 15 85 

17% 

l/V 

17% 

15% 

Rbvnp 

"56 30 18 229 

'9% 

18 

t«% 

19 

PoyCdi 

S 16 7 19 326 

24V 

24 

2*% 

7% 

HMWf 

20 14 IB 187 

14 

13% 

1-H 

1% 

Pange 

338 

1% 

1% 

IV 


prf!27 52 
216 98 
2® 11 
pM40 13 
pH® 13. 
pffiGO 13. 
(**290 13 
pi6.40 13. 
dpi3Z> 13 
Opr3.7S 13. 
p994 12 
pr” 12 
U 6 19 

prtTO M 
220 53 

pH 80 68 

230 61 
■ 28 II 
1 W 
a 20 io 

1(2 43 


18 807 39% 
10 lCrt% 

ii C09 56V 

7 8*3 21% 

*500 34% 
*70 KB, 
*30 63% 

9 22V 

*120 83% 
36 25% 

21 28 % 
*U> 76% 
*100 S 
zfiOO £1 
*150 80% 

18 87 43 

7 24 

126088 38% 
M 82 25% 

8 70 8V 

17 27 311, 

M 1487 37% 


39% 30% 
101 101 
55% 56% 
£1% ?!% 
3* 3*% 

33% 33-', 
63V BV 
2S% 

£2% 631, 
34% SSV 
27% 28 

T 1 ^ 

89 89 

SB 61 
£2% 63% 
41 41% 

23% 23% 
3SV 38% 
25% 25% 
H. 9V 
31% 31% 
37% 37% 


16 28 818 30% 

13 B 350 9% 

13 I8H9 18% 
47 15 74 30% 

33 1537 15% 

11. 34 30% 

9 8 98 16 

17 23 B% 
36 M 2937 37% 


30% 30% 
9V 9% 
18 18 . 
20% 29V 
14% 15 
2B% 30% 


-% 12% 6% 


+ % 21% 16% 
+ V 1?» 5% 

93 71 

-I 14% 8% 


s 30 17 1 280 
50 32 16 46 
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Sales figures, are unofficial. Yearly htghs, and lows rotted me 
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per ceil or imho das own pam. the year's tugfMow range and 
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wHueoneir-dmdendorex-distrtaulibndaie u-new yearly mgn. 
v-tiaang nahed. «*-*i bankruptcy or recwverarnp or beitg re- 
organised under the Bankruptcy Act. or securities assumed by 
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WORLD STOCK MARKETS 


EUROPE 

Continued from Page 23 
“Belles Americaines" - French compa- 
nies with high earnings in the U.S. and 
with results which rise sharply in franc 
terms because of the dollar 
Amsterdam staged a small recovery 
from Friday's weaker level which had 
been in reaction to the rises earlier last 
week. 


AMERICAN 


Declines in the ANP-CBS General in- 
dex, down 0.5 to 185.6, and in the inter- 
nationals index, which shed 1 to 174.1, 
were attributed to Royal Dutch's weight- 
ing in the indices. 

A consolidation phase emerged in Zu- 
rich with profit-taking in recently 
sought blue chip issues contributing to 
an easier tone. 

Chemicals and foods lost ground after 


recent gains while engineerings were al- 
so mostly lower. 

Milan was also mixed with declines in 
some blue chips contrasting with wide 
advances by leading banking issues 
which found heavy demand for the third 
straight session. 

In Stockholm, shares were higher af- 
ter an active start to the week, ahead of 
today's budget. 
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A VIEW TO SUCCESS 
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High 1 Low 

AUSTRALIA 1 i 

All Ord. iMiBOl i 717.9 796.4 : 7632 ‘ 7N.3 ' 

Metals ft Minis. (Tfl.-Ml * 8SS.8 , 5662 ; 565.1 ! 560 '■ 

787.6 ,9*lr84i 
814215.9) 

4672 14/1031 
411214/1,-63/ 

AUSTRIA 1 

Credit Aiktten RfliBSi . U.48 fei 65.80 u.n> 

M2 I61S) 

48 46 (152/ 

BELGIUM • ■ l 

Belgian SE i*K12,Mi 1U.76 187.68 1H.S6 189.® 

158.78 (8)1/641 

m.n (4di68) 

DENMARK 

Copenhagen SE (3M/631 221,67 (ui 1 21721 21621. 

221.97 18,1/64) 

100.00 (8/I/88I 

FRANCE | . 1 ■ > 

CAC General .'51/12-821 ' IMS 183.7 ! 181.5 • 167 J 
Ind Tendance ,H.i22Bi 1 106.1 . 106.2 { 1M2 : 1012 - 

165.5 0/1/641 
168.1 i9il/84l 

98.1 (8/1/88) 
88.4 (8/ 1,-84) 

GERMANY | » 

FAZ-Akfaen iSt -12.681 B5928 (cl > 36821 354.84' 

Commerzbank il/12/551 -1085.4 1065.6 1 1962.7 10522 

369® 0/1/64) 
10652 .8/1/84) 

241® (25/1/83. 
7272 (25/I.-B8 

MONO KONG i i 

Hang Seng Banto-51/7/64) 937.48 808 ® 889.99 87728 

1IB9.B4 01/71 

6 00.08 .4/101 

ITALY 

Banca Comm Ita:. H972i 205.82 200,n 196.04 195.43 

214.33 (21 -31 

1M.45 (10/1:851 


SUPERB OFFICES 

101,000 sq.ft. 

3,500 sq.ft. 

TO LET 
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Lt&i AU COMUON 
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3.73 4.58 

1137 10.94 
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, 188.1 (4/1,-68) 
! 83.5 (4; 1/85) 
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44328(3/11 

426.45(3/11 


SINGAPORE 

Straits Times (19681 

1 i 

>1855.56 102723 1024.25 1015® 1035® (9/T/84) 

719® (6/1/53) 

SOUTH AFRICA 

Cold ll85Bi 

Industrial 1 1958) 

1 

. iul 189.4 
- >U1 1 394.6 

648.0 8412 ■ 

888.8 . 8812 1 

10992 ( 1/21 
334.BiBM.-841 

661.4 (l;lli 
7042 (5/1/65/ 

SPAIN 

Madnd SE >50.-12/831 

• id ■ (c* 

102®' 101®' 

102,26 (5/1/64) 

10D20 (3D,12/B3> 

SWEDEN 

Jacobean ft P. iU*iS0i 

1506.16 W 

1482,47 |401.04 : 

162628 (21/12) 

886.18 15/125) 

SWITZERLAND 

SwiaeBankCpn,iSl/l2)68i| 884.5 ' 588.6 

• i 

588.0 1 5842 - 

588.7 |5il/l4) 

2S4.4 (4/1/85) 

V/ORLO 

Capital Inti. (1/1/78) 

i -;.87.t 

1882 ■ 1842 

117.1 (6/1/641 

1MJ /5/liUi 


A FIRST CLASS OPPORTUNITY 
FOR A BREATH-TAKING VIEW 

OF BRISTOL -A- Rents from £535 par sq.ft. 

For companies seeking city centre prestige s P aces adjacent 

offices, with up to date facilities, Castlemead *FuB^^mu?nmg 
offers a unique opportunity. ★ High ouaBty finishes 




'"Saturday January 7; Japan N'fcLer-Dow SL9B2.45. TES. 743.17. 

Base valuta of aU indices ore 100 except Australia AD Ordinary and Metals— 
BOO. NYSE M Common— 50 : Standard and Poors— 10 ; and Torontft—UJOO : the 


Companies currently occupying these 
premises include R.T.Z., Zurich Insurance 
and Management Planning Services 
International. 

For further information and a first class view 
contact Michael Warrack on Bristol (0272)24572 
orAlastairBondon (0272) 739061. 


'kHigh quality finishes 

■k Qose to motorways & shopping centre 


Hartnell 
Taylor Cook 


3S. Bruton Street, 

London W1X7DD 
Td 01491 733Tek*2647W 

20,77* Man, CWton. 
BrtaolBS840R 
Td (0272)73906) 


Ii8i oamad bind cn 197^. t Excluding tends. 1 400 Industrials. 1 4U0 industrials j 
plat 40 UiiGtiu. 40 Finansials aqd 20 Tnnsporte. c Closed, u UnavaUabla. ! 


W0PEE1 Y MARkniNtj CONSATANIS ’ 

OtufcMead, LovseCjnlc Street. Brwof BS] JAO 
Tti 08?2l2«72or Had ante«B12) 7lS« 


A PROJECT BY THE ST MARTINS PROPERTY GROUP 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Equity leaders fail to maintain early euphoria hut 

index closes 5.7 up at 


Account Dealing Pitot 

Option 

^flrst ' Jtectara- Last Account 
Beatings - tkms Dealings Day 
Dec 12 Dee 22 Dec 29 Jan 9 
Dwg.30 ... -Jarf-12 Jan 13 Jan 23 
Jan 1* Jan 26 Jan 27 Feb 6 

* *' Now-Urn* " deaUngs nwjr taka 
placo from am two bwimw toy* 
•artier. 



already owned helped the shares 
recover and the close was IS 
higher at 395p. Other major 
clearing banks fluctuated oar- 


■ Swept, higber with the Minn Ti £‘Sf 

tide of confidence currently unchanged. Merchant Banks, 

pushing international markets to hanO? 

es ?~ us&jszsz 

Press views of the world econo- “eiawort, «5P, _ and Mercury 


mlc situation coupled with a 
host of delayed New Year tips 
for -almost every -sector of UK 
industry- also encouraged - inves- 
tors. Leading shares rose very 
quickly and the FT Industrial 
Ordinary share index soon 
achieved another .milestone, 
breaking through 800 to stand 


Klein wort, 425p, and 
Securities, 525p, shed 5 apiece. 

The undertone in Insurances 
remained firm with sentiment 
helped by the latest disclosures 
of increased life business due to 
Miras. Pearl were In demand and 
rose 26 to 840p. while Son life 
improved 7 to 625p. Press com- 
ment prompted a gain of 16 to 


F.6 up at 801.9 at the first cal- * 74 £ Britanitic. Among Lloyds 
cniauoo. • - - brokers, Hogg Robinson finned 4 

The UK 


investment institu- 
tions, • . however, were less 
enthusiastic after having placed 
sizeable funds, towards the end 
of the previous week. Most were 
reluctant to pay the enhanced 
prices and because of this values 


to X43p awaiting today's half- 
timer. BBnet also added 4 at 
153p. 

DIY products supplier Wdjrae 
staged a succesful debut in the 
Unlisted Securities Market; 
placed at lOp, the shares opened 
at 16p and attracted a relatively 


began drifting back from the uWff 

SoiS^bSt at 16 * p - after Up- 

market thoughts turned to the „ leading Breweries continued 
spectacular events in specula- J 11 ^* modest progress. Arthur 
tire Irish Oils. Guinness, reportedly the subject 

Favourite issues here were hit a widespread re-rating by 


heavily by a wave of selling, 
part of jwblch probably repre 
sdnfed forced liquidation, 
touched off by adverse Irish 
newspaper comment. Settlement 
tit past . 'debts — yesterday was 
Account Day-?— was not thought 
to be a- factor. All popular stocks 


brokers in front of next Tues- 
day's anTiimi results, rose 4 to 
124p. Whitbread hardened a 
penny to 136p; the company has 
purchased an £18m assets 
package from Lonrho which 
includes the 325-strong Ashe and 
Nephew off-licence chain. 


recovered well from the lowest eased a penny to 113p. 


FINANCIAL TIMES STOCK INDICES 


Jan. . Jan. 

9 : 6 


Jan- 

B 


Jan, Jan. 
4 : 3 


Dec, 

30 


year 

ago 


Government Secs .... 

Fixed interest 

Industrial Ord_ 

GOW Mines 

Ord. Dh». Yield 

Sami ns*, YM.J (Tulin 

P/E Ratio (netj IV— .. 

Total bargains 

Equity turnover £m. 

Equity bargains 

Shares traded 


83.77- 

B7j!3 

BOG.O 

689.6' 

4.4S 

9.09 

13.41- 

20,034. 


- | 


63.64 
87.14 
794.3 
667.J 
4.48 
9.1S. 
13.32, 
20,8 B4 : 
373.64 
23,720 
£25.0 


63.48 

86.71 

783.6. 

668.4 

4.53; 

9.87 

12.16 

20,237 

326.71 

20,693 

193.9 


83.1B 

86.46! 

770.3J 

663.9 

4.61 

9.43 

12.82 

17,726 

806.63 

17.663 

135.3 


83.10, 

86.35 

771.8 

676.6 

4.61 

9.48- 

12.95 

15,769 

130.B3 

15.140 

83.9 


83.12 

86.41- 

775.7 

6T5.7J 

4J56 1 

9.3T 

13.01 
17,014 
1 55.31’ 

16.41B 

100 , 8 , 


79.85 

81.85 
613.7 
619.5 

4.88 

10.52 

11.40 

18.100 

817.94 

24,163 

139.2 


10 am 801.9. 11 am 797.7. Noon 796.9. 1 pm 797.3. 

2 pm 797.7. 3 pm 798.4. 

Basts lOO Govt. Secs. 8/1/28. Fixed ini. 1928. Industrial 1/7/36. 

Gold Mines 12/1/58. SE Activity 1974. 

Latest Index 01-246 B028. 

•Nil “ 12.60. 


HIGHS AND LOWS 


S.E. ACTIVITY 



1983/84 

Since Compllafnj 

Jjn. j iy. 

High i Low 

Hinh i Low I — 

Govt. Seam — 

Fated Int—. 

Ind. Ord 

Gold Mines. 

83.77 

(8/lrMi 

BTJti 

(9.-l/84> 

800.0 

{9>l:B4> 

734.7 

(t6|2/Uj 

1 

77.00 j 127.4 
<S4HtM> 1 /9/1/iS; 
79.03 ! 150.4 
(1/2/85) i28/1 1/«7) 
E98.4 800.0 

(12/1/85) 1 <9/1/84) 

444.6 i 734.7 
(IMI /881 1 15/2/88) 

1 

1 — Dally 

49 ia iGItt Edged 

ffi"* - 

60.55 i Bargains.. 

<5 1 r76. value 

49 - 5-day Avrge 

43.5 Equities 
llfl;t0/7lr. Bargalnk... 
i Value 

i 

I76.8j 162.9 

153.7; 134.1 

756.01 660.4 

! 

143.1 127.2 

121.6' 107.1 
482 423.4 


close with muted movements. 
Bo water were again actively 
traded and moved between ex- 


featured Inches pe which 
advanced 13 more to 316p with 
sentiment still underpinned by 
persistent takeover rumours. 

The latest surge in the com- 
modity price at die weekly 
London auction, where quality 
grades ruse by around 45p per 
kilo, triggered further sharp 


sag. is , 264p *&■ a asr mcw 

ss? ta saj«3‘ wr s 

SS*AaETs « 

t SiM Si tuwed rmureb ' 6 «”»«*■ 

De Beers weak 

had changed hands. South African sectors of 


Takeover favourite Trident TV markets began the week 

A"**, with fresh ipMulan.. » "S SS2l ‘SSK 


support and put on 6$ to 142p, 
while Management Agency and 
Music revived with a gain of 7 to 
105p. By contrast. Black and 
Edglnglon gave up 6 at 96p. 

Automotive Products advanced 
9 to 47p in a lively trade follow- 
ing the announcement of a long- 
term contract to supply dutches 
and drum brakes to the Italian 
state-owned vehicle manufac- 
turer Fiat. Elsewhere in Com- 
ponents, Dunlop revived with a 
gain of 4 at 44p. 

Properties resumed their 


sharply to their lowest levels 
since late-November last year. 
De Beers, a strong market in 
recent weeks, came under 
sustained selling pressure from 
Johannesburg and fell from an 
enhanced early 542 p slumped to 
close a ner 16 lower at 522p 
following disappointment with 
the 19S3 diamond sales figure. 
Anamint were similarly 
depressed and dipped a point to 
£63, while Anglo American 
Corporation fell 1 to £112. 

Golds were heavily sold from 
the outset as bullion remained 


Issue | If p e oi 1983.84 

price £D 

Slock 

| High 1 Low 



recent strong advance initially, under sustained pressure prior 
but later eased as sellers to dosing a further $8.25 down 
appeared. Land Securities ended at $366.875 — its lowest closing 
2 off at 283p and MEPC a penny level since August 1982. 
cheaper at 282p. Selected secon- The initial batch of quarterly 
dary issues sometimes held early reports from the gold mines — 
gains, Lynton, a restricted those of the Gold Fields group — 
market, rising 10 to 280p and failed to arouse any substantial 
Rush and Tompkins firming 6 to enthusiasm in the market. 

2l2p. Buyers were still around Losses among the leading 
for Trafford Park Estates which Colds ranged up to £5, os :n 


arid this- tended to settle equity 
markets, generally; the latter 
appeared to be seeking reassur- 
ance of the optimistic time from 
the. New York centre. This 
ied a- shade indecisively but 


S8p following details of a pro- 
posed £3.7m share placing to 
two private Italian retail con- 
cerns, Gecos and Selefin. Free- 
mans, 96p, and Grattan, 74p, 
both added 2 In sympathy. 


Marked up at the outset, 
regfocals encountered buying at 
the higher levels and Greene 
King cfqsed 8 dearer at 170p. 

Elsewhere, suggestions of a pos- 

n j sible bid from Hanson Trust ,. 

«.baSoently attempted to break Cwu»try““buylng lifted *Tere 

fntd new higher ground. Loudon s ?®2“® t * on 111 ®*stUlers, 5 better consulate 6 to 40p. while similar 
followed . and the ' FT’ 30-share at rises were noted in Pet era, 94p, 

in£;v after being only 2-6 higher Leading Buildings, good and Stead and Simpson A, 102p. 
ait iKxm,cl06ed the session a net initially, eased back in the a newsletter recommendation 
5.7 at 800. absence of follow-through sup- stimulated “call” option business 

"The persistent interest for- port to close a shade easier in j Q Tnurwoed, which gained the 
Press-inspired tips, which coo- Places. Lndoa Brick touched turn to flip, 
tinned throughout the day, was 136p before settling a net penny 

off at I32p. while Bine Circle 
closed without alteration at 
42 5p, after 428p. Tarmac 
softened a couple of pence to 


an encouraging Influence. Many 
tpnstitutents - of the 36-share 
jvete recommended and this 
enabled ‘ -.the measurement to 


sustain its rise.* Numerous penny 444p and BMC lost the turn to 
stocks -achieved strong gains and 3MP. Elsewhere, Watts Blake 


the trend away from leading 
industrials was indeed impres- 
sive. Bhjstrffting the broader 
pattern, ,the 750-share FT- 
Actuaries index moved up 0.6 
per cent to a .best-ever 486.76. 


Beanie gained 6 to I68p on the 
announcement that Ceramic 
Holdings bad increased its stake 
in the company to 5.08 per cent, 
while Phoenix Timber jumped 
16 to ll2p following Press com- 


Weekend comment on Harris 
Qneensway’s moves to acquire a 
stake in Stylo prompted in- 
creased speculative demand for 
the latter which advanced to 
290p before settling a net 27 to 
the good at 275p; HQ. which 
purchased a 5.1 per cent holding 
at around 175$p per share on 
Friday, eased a couple of pence 
to 322p. Strong end Fisher re- 
mained volatile and eased to 


meat Renewed demand in re 134 P on sporadic profit-taking 


Midland Bank rally 


- The. exchange rate's early fan 
to its lowestever mark against 
the dollar discouraged invest- 
ment -2n7 Government stocks. 


before rallying to close only 5 
cheaper on balance at 139p. 

Many leading Electricals ran 
out of steam after an initial 
mark-up and closed below the 
best. GEC, with the aid of 


stricted markets lifted Newart- 
hill 20 to 615p and George Dew 
7 to lOOp, but profit-taking clip- 
ped 8 from recently-flrm 
Henderson Group, at 107p. 

. XCI edged up to 656p on cap- 
JJealers "defensiv ely parked- vency -influences, before drifting several investment recommenda- 
Awn longerdated -quotations: by hack to close , unchanged on tions, however, ended at the 
i 'but -renewed. -light “demand -.balance at 650p. 
soon brought recovery. In the - 

of later rai^. Empire good late 

Investors showed more heart and o'™* v 

Gilt-edged stocks went higher. Last Friday’s flurry of insti- 
the longs finally settling around tutlonal support, leading 
# up on the day. Retailers retired to the sideline 

Midland Bank's denial that it and secondary counters returned 
jhtended. to. acquire ‘ the out- to the centre of the stage. Mail- Electro Components, 25 up at 
standings 43 per cent of Crocker order house Empire provided 258p. Electronic Machine, a poor 
National Banfc-of California not ft late feature in rising 16 to market of late, rallied 4 to 46p, 


while favourable Press mention 
left Resource Technology 5 to 
the good at 173p, after lflQp. 

Engineers were featured by 
numerous gains in response to 
New Year tips. Spencer Clark 
were outstanding at 39p. up 7, 
while others to respond with 
gains of around 3 included 
Porter Chad bum, 84p. Westland, 
166p, Davy Corpo ra tion, 57p, and 
Lake and Elliot, 38p. F. H. 
Tompkins replied to tbe interim 
results with a rise of a couple 
of pence at 66p. Hopkinsons 
encountered support at 105p, up 
5, while buying on yield con- 
siderations prompted a rise of 
4 to 70p in GEL 

Business in Foods contracted, 
but the undertone remained firm 
and selected issues improved. 
Associated British Foods 
attracted fresh demand and 
firmed 6 to I56p, while Press 
comment lifted Tate and Lyle 9 
to 402p. An investment recom- 
mendation helped Ranks Hovis 
McDougall gain the turn to 82p. 
Elsewhere. A G. Barr rose 12 to 
225p following better-than-ex- 
pected annual results, while 
Needier* put on 8 to 68p on 
revived takeover hopes. Barrow 
Mil l i ng rose 5 to 32p. 


added 4 to 156p, while asset in- 
jection hopes helDed Five Oaks 
to improve 2 to 35p. 

A report, later denied, that 
Wasskon had disposed of its 
holding in Betiair. resulted in 
nervous selling of Harold Ingram 
vAich dipped to 310p, before 
settling a net 40 lower at 313p. 
In contrast, other Textiles 
generally displayed modest 
gains. Courtaalds, a New Year 
tip, rose 5 to 130p, while similar 
rises were evident in Sirdar, 
126p, Leeds, 118p, and SEET, 
92p. A. J. Worthington added 3 
to 45p on the interim statement 
and Richards closed a couple of 
pence better at 25p following the 
preliminary profits recovery. 

Stockjobbers Akroyd and 
Smlthers advanced 17 to 465p 
following the announcement of a 
joint international equity ven- 
ture with leading brokers Rowe 
and Pitman. It was simul- 
taneously revealed that mining 
finance giant Charter Consoli- 
dated is to take a 29.9 per cent 
stake in Rowe and Pitman; 
Charter eased a few pence to 
232p. 

Irish oils depressed 

Leading Oils closed with wide- 


Randfonlein, £915. while falls of 
around £2 were common to 
Hartebeest, £461, Kloof, £27 j and 
Western Deep. £33. In ifce 
cheaper-priced issues. Deelkraal 
fell 16 to 243p. 

Gold Fields met with per- 
sistent selling and gave up 17 to 
493p, reflecting its gold interests 
and to a lesser extent the marked 
weakness in copper prices on the 
London Metal Exchange. Rio 
Tinto-Zinc rose 5 to 632?. 

Overall gains In Australians 
generally reflected currency 
movements, interest in London 
remaining at a low level, despite 
renewed strength in overnight 
domestic markets. 

The leading diversified issues 
were firmer across the board, 
especially Renison. a strong 
market of late, which advanced 
a further 10 to 2S0p: the deferred 
shares added 15 at 270p. 

Elsewhere, recent strength in 
Zinc values on the LME 
prompted renewed demand for 
Ireland’s Tara Exploration, 
which added £U more at £10}, 
while Johannesburg interest 
lifted Consolidated Murchison a 
(further 50 to 825 d. 

A host of New Year recom- 
mendations for the underlying 
securities stimulated anorber 
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spread, although generally minor lively business among Traded 


day’s best with a gain of 8 at 
196p. Thorn EMI, awaiting 
Friday’s half-year figures, edged 
up 4 to 672p. Revived demand 
lifted AB Electronic 50 to 440p, 
while other outstanding move- 
ments were recorded in CASE. 
40 higher at 465p, and Weber 


Cape Inds. Fall 


FT-ACTU ARIES SHARE INDICES 


These In d ic e s ire the Joint compiz&oa of the Fmancfad Times, the Institute of Actuaries 
■ . and the Faculty of Actuaries 
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Cape Industries, down 11 at 
107p, were unsettled by a week- 
end Press suggestion that the 
company is beading for a battle 
with the U.S. Government oyer 
payment of compensation 
damages to American asbestos 
victims. In contrast. Bespack 
met demand ahead of the in- 
terim figures due abort! y and 
rose 18 to 320p, while a burst of 
speculative activity left Somlc 15 
to the good at 45p. Gains in 
response to New Year invest- 
ment recommendations included 
Folly Peck, 2 higher at 29p, 
Stocklake, 18 up at 188p, Burn- 
dene, 7 dearer at 16H>. and Bath 
and Portland, 5 better at 151p. 
News of the Dutch laundry 
acquisition prompted occasional 


losses, but the sector's recent 
favourites, the Irish exploration 
issues, encountered a welter of 
selling pressure following 
reports of adverse' comment in 
the Irisfc Press. Atlantic 
slumped to 450p at one point 
before rallying to close a net 136 
off at 520p, while Eg lint on were 
finally 25 cheaper on balance at 
365p, after 350 p, and Aran 8 
lower at 66p, after 61p. Bala lost 
5 at 29p and Bryson Oil and Gas 
15 at 235p. 

Candecca rose 7 to 202p, 
boosted by the firm performance 
of Trafalgar House, but Bristol 
OU and Minerals eased 21 to 52p, 
after 57p. Hadson Petroleum 
dropped 6 to 66p following the 
disappointing drilling result an- 
nounced by its Egyptian subsi- 
diary. BP reacted to 400p but 
recovered to close only 2 off on 
balance at 403p ahead of to- 
morrow’s 235p call on the new 


Options. Total contracts 
amounted to 3,411. which com- 
pares with last week's four-day 
average of 2,920. GEC were 
particularly active with 767 calls 
transacted, 220 of which were 
struck in the April 220’s, 2 better 
at 6p. Courtaalds recorded 367 
calls, while a useful two-way 
business developed in Lonrho 
positions which attracted 226 
calls and 117 puts. Tbe shake- 
out in South African Golds 
prompted sharp gains among 
Vaal Reefs puts with the Feb- 
ruary 120’s 5 up at $22$. and tbe 
130’s 5$ better at S32. 


RISES AND FALLS 
YESTERDAY 


buying of Initial which improved ’ shares; a drilling report on the industrials "! 4G6 


7 to 417p. Other noteworthy 
gains were recorded in BET, 8 


company’s initial well in the 
South China Sea is also expected 


dearer at 270 p, and Bodycote, a in the next couple of days. 


similar amount higher at 63p. 


J. BiUam, the recent subject of Oil rose 8 to a 1983-84 high of 


bid speculation, encountered 220p following favourable Press 


profit-taking and gave up 4 to comment and news of the take- 
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31 
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FRIDAY’S 
ACTIVE STOCKS 


Stock 
Stylo .... 

Glaxo .... 

RT Z. . 

V G. Inst, new 


Disullerc ..... 

BAT Inds. 

Eagle Star 

Strong ft Fisher 

BICC 

Rank Org 

Applied Cmptr. 
C’hse(J) R’chld 
Cons. Gld. Fid. 


laina recorded 
lal List. 

in Siock 

No ol 

Fri. 

Dov’o 

changos 

close 

chengo 

34 

248 

+ 80 

19 

740 

+ 15 

17 

621 

+24 

16 

160 

+ 15 

15 

270 

+ 10 

15 

264 

+. 9 

14 

187 - 

•M2 

14 

698 

+ 2 

1* 

144 

+ 8 

13 

360 

+ 10 

13 

191 

+ 4 

12 

540 

+ 25 

12 

123 

+ 11 

12 

510 

+20 


Stocks favoured for the call 
included Bowler, Low and 
Bonar. John Brown. S angers, 
Atlantic Resources, Saxon Oil, 
Spear and Jackson, Polly Peck. 
Inter-City, TSL Thermal Syndi- 
cate, Barker and Dobson, 
Eglinton. Tramvood. Anglo 
United, Harold Ingram. Grove- 
bell. Sterling Guarantee Trust. 
Britoll, Kwik-Fit. LCP and 
Carpets International. A pqt 
was taken out in Grovebcll. and 
doubles in Eglinton Hod Swire 
Pacific. 


NEW HIGHS AND 
LOWS FOR 1983/84 


ACTIVE STOCKS 

Above a vO rage activity was noted in 
the following stocks yostoidsy. 


Stock 

Atlantic Res. 
Automotive Ptods. 

Bowater 

8ristol Oil 8 Min. 
Bumdeno Invs. 

De Boera Dold. 
Egbngton Oil ft 
Ingram (H ) ... 
Midland Bank 

Sonic 

Stylo 

Tsto ft Lyle ... 


Gas 


Closing Day's 
price change 
520 —135 

47 4 9 

265 -5 

52 - 2*i 

16', + 7 

522 — 1G 

365 -25 

313 -40 

395 -*-15 

45 +15 

275 + 27 

402 +9 


OPTBONS 

Last 


56p. TOe Miscellaneous In- 
dustrial leaders opened higher, 
hut drifted back in places to 


over bid for Project Oil; tbe 
Utter jumped 20 to 4Sp. 
Overseas Traders again 


EUROPEAN OPTIONS EXCHANGE 
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0.50 I 

3 

0.80 

i 4 

SILV 

p 

« O' 

e ■ 

1.40 ’ 

5 

1.60 


SILV 

p 

sio- 

4 

2.40 i 

8 

' 2.45 



SILV 

p 

811: 

3 1 3.40 ' 
Jan. 

April 

July 


— I — '67.9 Z 


0.70 


I » 


_ I 


030 B 


ABN C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 

AKZO P 
AMRO C 
AMRO C 
AMRO C 
AMRO P 
HEIN C 
HEIN C 
HOOG C 
HOOG 0 
HOOG C 
HOOG P 
KLM C 
KLM C 
KLM P 
NATN C 
NATN P 
PETR C 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 


F.420 

F.BO 

F.BO 

F.1D0 

F.HO 

F4» 

F.90 

F.lOO 

F.UO 

F.&O 

F.6S 

F.70 

F.TO 

F.I30 

F.140 

F.45 

F.50 

F.56 

F.40 

F.lBOj 

FJOO 

FZ10 

F.300 

F.21CH 

F.6&00 


10 

252 

379 

£56 


100 

110 


156 

250 

73 

46 

73 

11C 

32 


130 

25.50 

15 

5,50 


0.10 

0.50 


40 

117 


10 

4.50 
1.30 
1.54 

7 

1.50 
8.70 


0.10 

2B 


191 

57 

406 

343 

881 

150 

246 

247 
437 
153 
3S8 
515 
171 
118 
140 
137 


11.80 I 
27 | 
17.70 i 
11.80 1 

6.70 
0.60 

1.50 

3.50 | 

6 I 

11 A 1 
7.10 B| 

4.70 

4.50 

12 

7 

10.50 


59 | 7.90 
346 1 * 


220 

36 


4Z1 . 8.40 


17 j 22 I 


F.4tH 576 : 

F.45 865 | 

F.BO ]674 | 1.50 
F.BB 541 . 0.30 
F.45: 33 I OZO 


301 
226 
180 
. 133 
30 | 378 
10 48 

6 | 445 
J1361 
1475 


PHIL P 
RD C 
RD C 
RD C 
RD C 
RD P 
RD P 
RD P 
UNIL P 
EOE C 
EOE C 


212 

134 


5 

I 0.90 

31.60 B! 
19.80 

14 

25.60 
20.50 

. MB a! 

11 I 

7 

4.50 

2.40 

1.10 


10 

158 

80 

328 

2 

16 

32 

153 

27 

93 

147 
37 
21 
32 
55 

148 
180 


F.397.SO 
F. 105.10 


22 


27.50 
19.40 

14 
9.20 
0.90 
2 , 

B .80 b! 

9.50 9 
12.501 F.70 

9.20 I .I 
6.80 

5.20 | 

14.80 F.137 

B.BO „ 

12.50 F,54 
9.60 

6 


35.80 IfJU$7.30 


238 

312 


I 25 | h 

18 I „ 

J 31 jF.221.60 

I — U-Ato 

,11.80 'F.50, 10 
! 7.40 BI 
4.90 , 


18 I 2 


F.60; 175 . 1 

F.120i 159 . 27 

F.130I 235 ' 17 

F.I40 1043 | 7.40 

F.lSO 951 1 2 

F.130 105 ! 0.10 

F.140J 104 . 0,50 1 301 

F.150 346 I 4 Si 78 

F.260 10 . 0.60 182 

F.140' — I — ' 6 

F.iao; _ 1 - 1 


2.90 


187 

264 

899 

203 


' 21.20 
jl3,9CI 
! 7.90 
■ 0.90 
‘ 3 

6.80 
I 4.40 
(34.20 
24 20 


25 | 4.50 * . 

2 ■ 31 'F.147 

14 ,22J10 - „ 

186 .16.20 , „ 

10.30 ! „ 

2.30 | ” 

5.60 


343 

29 

199 


- I 


- F.2t)9.50 

- +.175.22 


TOTAL VOLUME IN CONTRACTS : 30,257 

A=AbK B=Bid C-CaJI 


P=Put 


First Last Last For 

Deal- Deal- Declare Settle- 

logs ings tioa ment 

Jan 9 Jan 20 April 2 April 16 
Jan 23 Feb 3 April 26 May ft 
Feb 6 Feb 17 May 10 May 21 
For rote indications see end 0/ 
Share Information Service 


NEW HIGHS <363) 

BRITISH FUNDS (10) 

INT. BK- A O-SEAS GOVT. 5TLG- ISS. m 
CORPORATION LOANS 151 
LOANS 111 

FOREIGN BONOS fl) 
AMERICANS £261 
CANADIANS |6I 
CANES i6> 

BREWERS (21 
BUILDINGS (31 
CHEMICALS IJ) 

DRAPERY A STORES (SI 

ELECTRICALS US' 
ENGINEERING (17) 

FOODS (81 
HOTELS (I) 

INDUSTRIALS (37) 
INSURANCE 110) 

LEISURE 141 
MOTORS 1 71 
NEWSPAPERS i4> 

PAPER (3l 
PROPERTY (14) 

SNIPPING ill 
SHOES 111 
TEXTILES 141 
TOBACCOS (21 

trusts iimi 

OIL A CAS 1 71 
OVERSEAS TRADERS <SI 
PLANTATIONS (51 
MINES <SI 

NEW LOWS (5) 

STORES (11 

WlDlall f H.) 

insane ( 2 i 

A. A M. Hlra TalRnluin HoBnir 

MINES (2) 

Mcckatlurra Samson Exploration 


1 


CA 

LO 

LLS 

ND4 

ON 

PUTS 

TRfl 

lDED opteons I 

; CALLS PUTS 1 

Optlor 


Jan. 

Apr. 

July 

Jan, 

Apr. 

July 

OpUo 

n 

Feb. 

May 

Aug. 

Fob. 

May 

Aug. 

B.P. 

(•403) 

360 

390 

420 

460 

43 

18 

4 

1 

28 

15 

8 

38 

27 

12 

2 

3 

2b 

62 

18 

35 

70 

23 

40 

76 

LASMO 

1*888/ 

240 

260 

280 

300 

330 

360 

390 

55 

38 

7 

3 

1 

Ol; 

65 

48 

35 

2U 

8 

4 

11; 

u 

42 

22 

4 

8 

18 

32 

65 

7 

16 

38 

38 

55 

14 

as 

35 

45 

I 

Cons. Com 

1*494) 

u 

B 

62 

40 

23 

10 

5 

77 

60 

32' 

— 

3 

20 

62 

110 

160 

17 

40 

70 

no 

160 

22 

43 

76 

Lonrho 

1*113) 

90 

lOO. 

110 

120 

24 

14 

61; 

3 

26 

16ia 

9 

4 

28 

19 

11 

4 if 

I 

i 

n 

Courtaulds 

C129/ 

76 

86 

90 

96 

100 

110 

120 

130 

54 

44 

34 

20 

iota 

4 

42 

33 

24 

17 

10 


1 

1 

1 

1 

2 

6 

1 

8 

3 

5 

9 

Z 

3 

5 

7 

11 

P.ftO. 

(*242i 

180 

200 

22D 

240 

260 

1 

53 

36 

25 

16 


1 




18 

27 

Com. Union 

(■J89) 

140 

160 

180 

200 

48 

28 

XO 

1>* 

51 

33 

17 

8 

54 1 1 

36 1 1 

24 [ 3 

12 1 14 

ns 

5 

11 

23 

5 

8 

15 

27 

Racal 

1*226) 

200 

220 

230 

250 

£75 

46 

32 

15 

7 

2 

1 

56 

38 

24 

16 

6 

54 

48 

32 

a 

3 

10 

3 

6 

13 

5 

12 

18 

G.E.C. 

l*l»4) 

160 

180 

200 

220 

240 

860 

36 

16 

4 

1 

1 

1 

48 

25 

15 

6 

3 

48 

34 

2Z 

11 

1 

3 

12 

28 

3 

6 

16 

3D 

6 

12 

20 

32 

R.TJC. 

(■629/ 

4£ Z 

500 

533 

550 

683 

600 

660 

700 

154 

137 

104 

90 

60 

43 

16 

4 

104 

67 

33 

13 

117 

77 

45 

1 

11; 

3 

5 

12 

3 i 

10 

B5 

45 

16 

30 

50 

1111 

n 

ki 

u 

m 

1>1 

30 

60 

6 

35 

65 

B 

40 

LCJ. 

(*652/ 

42U 

460 

500 

550 

600 

650 

234 

194 

154 

104 

56 

10 

1 

116 

74 

40 

lie 

8 

2 

2 

2 

12 

2 

4 

12 

34 

8 

16 

44 

Vaal Raefj 

(*599/ 

90 

100 

110 

120 

130 

140 

13 

6 

3 

1 

1 

1 

17 j 19 
lOi- I2i : 
6i; S 
31-1 — 

41(1 8 ] 91i 

9i-j< 12X-I 151 q 

14 Iff | 181;' 22 

221; 261-1 — 

32 34 J — 

Land Secur. 

(*£64) 

214 

236 

240 

257 

260 

280 

71 

49 

45 

28 

85 

9 

76 

54 

68 

34 

32 

16 

61 

59 

57 

39 

37 

24 

1 

1 

1 

1 

S 

2 

2 

3 

6 

8 

16 

2 

5 

5 

10 

12 

21 

II 


CALLS 

, 1 

Option 



Sep. | Mar. | June ) Sep. | 

Baechnm 

i*313i 

300 

330 

355 

3B5 

27 

10 

212 

1 

35 

16 

43 

25 

8 

25 

08 

75 

12 

30 

17 

35 

Marks ft Sp. 

(*222) 

ISO 

200 

220 

44 

24 

6 

46 

2B 

13 

33 

16 

1 

1>! 

4 

2 

5 

11 

~5 

14 



SMI) Trans. 

1*60 3) 

480 

500 

650 

600 

660 

| 


113 

70 

40 

1 

1 

2 

17 

53 

5 

9 

26 

62 

6 

18 

36 

De Beers 

10*737/ 

700 

750 

800 

65 

37 

15 

85 

50 

30 

| 

y 

25 

52 

85 

120 

B 



1 I - 

ALLS 



•UTS 

Guest Keen 
i*162) 

160 

160 

200 

m 


EMM 

H Op bon | Feb. 

May 

Aug. 

Feb. 

May 

Aug. 

Barclays 

420 

460 

500 

550 

97 

57 

s i 

102 

60 

35 

12 

77 

47 

fi 

3 

15 

6 

14 

30 

60 

20 

40 

Hanson 

1*263) 

220 

240 

260 

280 

fcy 

1 

54 

37 

22 

11 

42 

31 

18 

2 

5 

12 

25 

4 | — 

8 12 

17 I 22 

28 « 31 


210 

120 

130 

140 

160 

36 

26 

16 

V 1 

2i 2 


i 

Ui, 

1 

ii» 

Sis 

16 

1 

li a 

5>s 

6 

18 

6 

B 

20 


bh—I 

Jan. 9. Total Contracts 3.4 n. Calls 2.525. puts 888. 1 
* Underlying security price 1 

































































































































































is building. 



A Tnl.lr.dr House Ci-mpjny 


BRITISH FUNDS 


V* In 


Stack 


It or TWO 
• MIH 


ioi% 

104% 

77,1 

1021* 


‘Shorts’* (Lives up to Five Years) 




JWUp«UfrrMsw> 15tx 1985. 

xzpe Ciw. -as .. 

[Treasury 3pc 1985 _. 


107 

1% 

102 

103% 

10?% 

102 % 

89% 


ft 

100 % 

«A 

97% 

85% 


588®. 

96% 

11* 

109 A 

Jgf 

107% 

100 
84 


lift 

93% 

9 

109*, 

43% 

101*2 

98% 

& 


Each. tl%pc 1964.... 
Ewtaquec I4pc. 1984. 
[Each, fee 1984 

[Treasury 12pe 1984 


105 i 
84% 
103% 

94 


rlrNsHKCm 8S. 

Etch. 12%pc 1985 

Each. llVpc -8b 

[Treas lOpc Cm 198fa 
(Treasury 3pc 1988 
Each. lOizpcCvW- 
..iTiwmni 12 pc "86.. . 

99% mcawyaitfcW-Obtt 
103% (Trees. 12%pe 06 Cm. 

Each. 14pe I486...-. 

Each?%pc 19B6 •_ 

Each. 13%pc 1987.. 

Treas 10%pcCrrv "87 
Exchequer Z’jpc 1987. 

Cacti. 10‘jpc 1987 _ 

Funding 6%pc "85-B7tt 

TrwaslOpc 19B7 

00% rreastrv 3pe 1967. 

99% Treas 12pe 1987 

freeway 7Vpc-»WStt 

Each 10%pc *88 

9511 Trns 9Vpe Com "88. 

75% Transport 3oc '78-88 
90% (Trees. 9%pc *88 

Five to Fifteen Years 


100% 
101 A 


970 


101 « 

los,; 

102% 

94 

102%* 


98% 

+'%" 

103% 

102% 


102 r. 

+% 

89 

101% 

•"%' 

103 
90% cj 

+%' 

1U% 

+% 

10711 

♦ i 

85 /. 

+ .I, 

106 A* 


99%* 

♦A 

84,5, 

99% 

U: 

9151 

♦ A 

90,1. 


S3,ltt 

ldjH, 

• A 

93%* 

*& 

99% 

+A 

97% 

+S 

81% 


9SL1 

♦A 


106% 

103 

60% 

83% 

114 

110 % 

93% 

108% 

83 

10) 


95% 

94% 

59% 

76 

1103 

100 % 

ft 

£ 


114% [102 


IMP* 

111 % 

117 

114 

79% 

120 % 

126% 

117% 

11*% 

94% 

118% 

65% 

101 % 

116% 

126% 

iSa 

121 % 

70 


123% h 07 


104% 

92% 

132 

78% 

138% 


114% fin 


88% 
98*2 . 
1<*% 
i<n% 

71 

110 % 

112 % 

109% 

100 % 

86% 

98 

61% 

88% 

106% 

(no 

83% 

1Z1% 

109% 

sa 


89% 


Treastry ll%pc 1989-. 
Treat 10%pc 1 989 ... 
Each lOpc 1469060x0 
Treasury 5pc *86-89.. 
Treasury Upc 19908 . 
Each. 1Z*2PC 1990... 
TreauryffVpe -87408. 
Tmwy 11 %pc 199L. 
Fitting 5%pc -87-91** 

Exth. llpc 1991 

TrratUYl2%0C -92**.. 
Treasury 10pc 1992 .. 
Each-lZUuc^.™. 
Emtfa w r U>jpc -92_. 
Treasnry 12*jf>C "93**. 
Funding bpc 19438 . 
r-wser 13 %k 1993** 
Tre>wyl4%pc-9«**.. 
Exchequer 13%pc 1994, 
Each. I2%pc 1994 
Treasury 9pc -94** „ 

Treasury 12nc. -95 

Gas 3pc *90/95 

Each. 10%pc 1995 _. 
Treasury 12%nc "95**. 

Treat. l*pe *96 — 

Tnasiay 9pc *92/96**.. 
Treasury 15%PC*9b**J| 
Cxhnwr 13%ac -%**.. 
■edenptlonSpc 178646 . 
Treasury 13%nc 978 J 
Exchequer 10%pcl99f 


120 % 

69% 


80*2 (Treasury BVocl 9978 


Each. 15nc 1997... 
[Tre«sury6%pc'9548*t 


124%tTreas- 15%pc *98** - 


Each. 12pc 1998.. 


106% 

99% 

60% 

83% 

108 %n 

ue% 

91% 

“S% 

103 

IDSVatf 

180% 

111 % 

117 
109%* 

78% 

118 
126% 
317% 

114% 

93 

106%* 

64% 

W 

119 V* 
94% 

s& 

117$ 

104*2 

92% 

132 

77% 

138% 

112 % 


*% 


1U4 
13.78 
3.07 
1381 
14.20 
11 72 
319 
11.25 
887 
11.86 
11*7 

9.78 
337 
1835 
11.65 
885 
n «* 
12.98 
2.92 
12.43 
1026 
297 
1851 
7138 
1027 
380 
1157 
828 
1052 
9.96 
388 
9.90 


1124 

1861 

1035 

688 

1192 

1170 

911 

1135 

711 

1893 

1188 


1834 

1150 

1195 

1144 

781 

1183 
1199 

1175 

1144 

982 

1120 

4.71 

1849 

1128 

1165 

984 

1185 

1138 

437 

1125 

U46 

9.79 

1184 

889 

1157 

U.79 


9.41 
9.44 
982 
9.50 
999 
982 
7.71 
988 
963 
1824 
10.42 
881 
822 
9 82 
1054 
930 
726 
1085 
830 
1066 
1031 
848 
1051 
9.43 
1857 
857 
ia.74 
9.73 
1852 
1034 
*00 
1857 


1887 

1874 

1881 

9JB2 

18.90 

10.93 

1029 

inn 

9.46 

10.B5 

1180 

1AJ99 

1105 

*v« 

1092 

9.74 

1100 

1892 

1103 

1898 

1823 


99 

120 %, 

116% 

130 

114% 

50% 

irr% 

132% 

rzPz 


43 

37% 

47% 

32 

IS 


86% 

103% 

92% 

|106 

113% 

[m 


Over Fifteen Years 


Cxcfa. 12%pc 1994 — 
JTieauuy ItB-pc 1999.. 
iConverS'n 10%pc 1999 

[Trees. 13pc 2000 

Ureas. 14pc *98-01 _ 
teach. 12PC -99-02 _ 
(Trees. 13%pc 200003 


1C6% 


35% 


Funding 3%pc "99-04 
(Treasury 12%pcm05 
(TreasurySpe D2 


106?, . . 
77% [Treasuryapc 


53% Rreas«j5%pc IB-12**. 


Each. 12pc *13-17 

Undated 


w 

+% 

+% 

997 

108? 

103% 

+% 

1002 

101% 

+% 

1074 

119%* 

+% 

10X4 

126% 

+% 

VL27 

111%* 

125* 

+% 

+% 

1071 

1095 

U4% 

+% 

IB 33 

« 

+% 

+% 

797 

1042 

87% 

+% 

9.41 


+% 

ie n 


+% 

10-53 


+% 

871 

B3xd 

+% 

9.30 

122 

+% 

991 


7.92 
1861 
1876 
1894 
1823 
10.95 
1870 

669 

1869 

10.43 

1020 

1888 

9.93 
1082 
1848 


1812 

10.49 

1827 

1823 

1845 

1066 

U.40 

10.47 

1810 

889 

1834 

963 

TAWS 

1816 

9.17 

981 

901 


. IComois 4pc — 

31% (War Loan 3%pc8— -- 


37% 

28% 

22% 

22% 


Com. 3*jpc -61 Aft - 
Treasiry 3pc 66 Aft _ 
Consols 2%pc_ 
Treasury 2% PC 


40%* 

ft 

25^ 

25% 


988 

966 

813 

985 

9.77 

4.93 


Index-Linked 


106 

91% 

1U% 

103% 

104 

ion, 

104% 

109*1 

100 % 

TO, 


m «> 

[Trees. 2pc I.L. *88 — 104% . — 2.94 3 40 

Do. ft* i.L *90 41% t% 383 380 

Do. 2pc I.L. *96. 106% +% 323 3.40 

Do.2%pclJ_2D01. 97% t% 387 320 

Do.2%pel.L.2M3. 96% t% 383 3.15 

Do. 2pc I.L. 2006.... 99%* t% 2.95 386 

Do.2%S>e I.L. 2009. 95% *% 896 386 

Do2%PC I.L. 2011.. 102% r% 2.92 3.01 

Do2*aPC I.L. 2016.. 92%d +% 887 2.96 

. . Dt>2%pcl.L.»2Q.. 92 +% 282 290 

PrwpfOh* ml redemption rate on protected mflatton of 
(11 10% and <21 7% 

INT. BANK AND O’SEAS 


98% 

99% 

94% 

91% 

101 % 

88% 

91% 


GOVT. STERL 


’BN 

101 % 

107% 

103% 

106% 

108% 

102 % 

97% 

109% 

100% 

105% 

116%, 


101 % 

103*2 

105% 

100 % 

102>i 

83 

89 

121 % 

100 % 

30% 

98% 

98% 

86% 

83 

26% 

103 


102% [Australia 13*3*2010 J 116% tt 


25% 

85 


103%|FMartt 14*jpc La 198b! 


90% 

102i 2 

104% 

S4 

104% 

91% 

101 % 

95 


Do ll%pc Ln 2015 
[Earn teiBk llpc U 2002. 


hw/kn Dr* Bk 12*4x2003 lOS.Vaf 
hit. Bank 13%pc I486.. MS\V* 
Da. J4ocLn 1937 . . 103,% 

Ulysu 12%pc Ln *88. lUStt 

(Men 16*21X2008 97*i 

MJL 14% pc 1987 lOHVltt 

Do. Il%pc2008 100% 

Sweden 13*apc 1906 105% 

Do. 13%iX Ln 2010 111% 


NG ISSUES 


3011 

101% 

107% 


% 


♦1% 


1188 

1186 

1184 

1354 

1188 

12.77 

12.% 

1285 

18.01 

13.M 

11.47 

»«l 

1?Q2 


CORPORATION LOANS 


97 


Bnlhll%pcl965w. 


99% WiroiTiain 12*^1985 
101% Bwttry 13pc 1987 
95% (Cardiff llpc 1906— . 
lOO^te.LC. 13%pc 1984. . 

“ Do. 6%oc 90-42 

Herts 6%pc 148387. 
Leeds 13*21x2006... 


27*2 

93% 

n% 

78% 

75 


IMIu 
82% ; 

107*2 ILeedi 13*2 «c a 
97 tlfeioool 4%pc *00-04 


D 3*2pC Irred. - 

Lon. Cop 9%uc-84--85 
ICC 5%pc *82-84.-... 

Do 5*2Pc US-37 

Oo6%pc "88-90 _ . 
Do. 3pc*20ATt 


101 

102% 

195 

100% 

100m 

82 

88% 

121% 

100 

30% 

98% 

98%tt 

86% 

82*1 

26% 

102 


100 |taodtrU<ttl2%pcl994. 

COMMONWEALTH 


11.14 

1219 

1258 

10.97 

1322 

850 

757 

1149 

9.75 

1155 

9.42 

5.60 

637 

8.22 

11.49 

1200 


1157 

1124 

1126 

1086 

1L79 

1082 

1087 

11.73 

1081 

1104 

11.48 

1084 

1193 


1060 

10.47 

1U8 

1086 

1052 

UL59 

10.49 

1151 

966 

1834 

8.95 

1034 

1082 


AND 


AFRICAN LOANS 


W% 
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81% 


8.88 

44% 

88% 
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158 
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74 
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03 
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57 

44 
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— 


100% 
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I001U 99 


100%' 

300%, 
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1001U 971- 
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99 
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49% 
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LOANS 

Building Societies 

FN'widr 1 1 ype 23 184 . 

Do. 11 %pg 13284 . 

Do. 11%|K 14J84 
Do. 1 \%pc 4.4 84 .. 

Do. lOVttX 30.484 
Du. 10%pc 79 584. 

Do. 10%pc 18884 . 

Do. 10&PC9 7 04 .. 

DO. 1D%1K 30 784 . 
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+A 
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100A 
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•A 
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wo,*. 
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9.74 


10.56 

10.77 

15B0 
15 40 
16.00 


989 

985 

482 

958 
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989 

933 

9.41 
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989 

10.13 

10.09 


I>«344 
Wjh La* , 


7r% j ;l% 
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LOANS— continued 

I Fr*> I* Uf TwM 
Stock I t I - | tot | Rid. 


FT LONDON SHARE INFORMATION SERVICE 


971. 

106% 

104 

1041, 

107% 

81% 

60% 

91% 

69% 


92 

96% 

96i, 

97*, 

«1% 

80% 

72A 


Public Board and 

[Apr K. ML 5pc *59-09 I 75Unl 
MeL Wtr.Ax-B*. I 37% 

Financial 

in* m IndoUpcOt-Bl-W 
Do. lQi^cUnLn ~86 . 

Do. Upc Uia.Ln. *881 


Do. 7%pc A Deb -flWa 
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Do 99u A -91--94 — 
Do. 8%pcLtt *92-47 


Ind. 

i*u | 

l-% I 


BAN KS — Continued 


97 


6 57 

100 


H 08 

102 


1021 

103%tt 


1704 


1L98 

918 

80% 


933 

91% 

+ 'a 

1018 

89% 


1032 


860 1465 
260 teOO 


FOREIGN 


1983-64 

m> m 


15 

11 

11 

9*i 

52 

50 

46 

47 

122*, 
. 82 
111% 
89*, 


303 £75 
93 [81% 
161 061 
S92 B7S 

D»4«r 


% 

41 

38 

77 

102*, 

75 

94*, 

78% 
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Chime 4*0X1898 
Do. 5oc 1912 ... 
Do. 5pc 1413 .... 


(Creek 7 pc Ass 

DtL te 28 Stn Ass 
Do 4pc Mbed Ass. 
Hung. *24Au....- 
HyknttrtK ISxliiSll . 
to4jnfl6%pL"W88 
Do.l4%pcLa 3116. 

L|apan4pc 10 Ass 
On. 6pc *83-89 _ 
Peru Ass. 2007 ._ 
[Turin 9pc 1991 — 
04460)7 urlii 6%pc 1984. 
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* mr 
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£ 

- 

Gm 
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11 


_ 

9 
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52 


330 

50 


3 

46 


2 

47 

+6 

2.75 
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+% 

15 

80 


6% 

107%tt 

89% 

+ % 
+% 

■s 

301 


— 

90* 


6 

161 


322 

S92 


9 

DM95 


6% 


I Stuck 

Midland El. . 

Do. 7**96 83^3 
, DoJ0%%i 9M&. 
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IB.Ckm.tk AW 11 

NaL West Cl.. 
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Schroders Cl.... 
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i Sec PadfsCorp 
Smith SI. Aub., 
StanTd Chart Cl 
i Trade Dev. S150| 
Union DHc Cl ... 

, Walk Fargo 15. 
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WHitmst20D_. 


1* or] Dfc 
tar - ht 


19B3U 
Ifegh to* 
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+18 


425 5 
an, 1 *. 


aHR.-J38.9 fUa - 


t4.7 
Q23c 
»590, . 
Q4S<| — 
7.4 
150 
19.0 

1*19 


025c 

43.91 


11( 9.21 0.2 
|33 9lP9bl - 


ZJi 5.9(104 


24 

:”|&°..|E|.,i_ 


0 58 8 
3.9 65 44 

33] 4 9 6.9 
25 — 
10.4 
3.7 - 
10.0 - 
78 6.0 


DRAPERY AND STORES 

;.«j Dhr. I irai 
■ I - J Met [ C*r | E/s | P/E 

MS'! jeix«n lb ’ 13 


Hire Purchase, Leasing, etc. 


| 295 040 taBahk Leasing So 
b Catile> (HOptlltaj 

t% Cle B*Ert Fr.lOO. 

I LraLSaK.rm.10p 

Moorpto Hfit 10p 
PrOv. Financial. 

1 KttafelarifJIh- 

, . . SOirta HM®. 100 

1 218 [130 Utd Leasing 20p_| 

56 | 39 Wagon Finance 


^"15^2) -] i ? 1 - 


dtl5 

231 


* J 7.4] 


75)103 
24 (Ut) 


BEERS, WINES & SPIRITS 


AMERICANS 


198304 
High La 
35% 


33% 

19% 

18% 

32% 

\% 

47% 

2U, 

38 

34% 

3^ 

S' 

44% 

35*, 

39% 

36*2 

29% 

22% 

^4 

19% 

19% 

& 

867 p 

loi 

39% 

32% 

77% 

16% 

19 

26% 

15% 

32% 

24 

73% 

96% 

37% 

17% 

17*, 

33% 

31% 

20% 

i! 4 

31% 

36% 

I 

27% 

27% 

43% 

a 

24 

26% 

14% 

10 

33% 

35 

36% 

A 

169 

25% 

50% 

23% 

I 

26% 

1«% 


a 

® 

15% 

22% 

586p 


IS 

1Mb 

11% 

11% 

a 

55Sp 

945p 

402p 

33 

47% 

27>« 

90p 

M50, 

*975^ 

18 


22% 

17% 

13% 

a«p 

20% 

16 
20% 
36% 
14 
12 
22% 
11% 
21% 
10% 
22% 

28% 

& 

26% 

i? 

20% 

17 

13% 

a 

a 

17% 

4100 

12% 

|76o 

19% 

17% 

17% 

730p 

10% 

22% 

a 

a 

24% 

26% 

18% 

a 

u% 

450p 

23% 

17% 

a 

i 

? 

19% 

. 20 

(119 

18% 

29% 

13% 

31*, 

33% 


975 



Price 

* or 

Oh. 
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L 

- 

ten 

Pw 

Abbott Labs.D 

34% 

+% 

SL0Q 

_ 

Alcoa IS.. .... 

33% 

♦% 

SL20 



17% 

13V 


20c 


AmdaJtf .. 

-% 

20c 



24* 

*% 

sira 

— 


"SA 


48e 

— 


*% 

33.16 

_ 


«7% 

+1 

s35.40 



rrrmr^mm 

21% 


31.44 



16 

+% 

31.52 



1 Bankers N.Y. S10 

34% 

+% 

$2-25 



1.; 

20% 

% 

60c 




29%* 

96c 

W-te 

Brunswick CarpnJI.. 

22% 

+% 

60c 

— 

C.P.C 25c 

28%* 

-% 

32.20 


1 ■'H 1 1- 

44V* 

+v 

32.30 

— 

CaterpiRarK — 

34%* 


SL50 

-ra 

Cfme MTWCS12.3 

34% 

+% 

3350 

— 

Oiemlc*lN.V.Corpn 

330, 

-% 

S3 .24 

— 

CbesebrougltSl-. 
Chrysler 36% 

27% 

21% 

♦% 

51-84 

_ 

CHicarp 34 
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27%* 

29%* 

•%' 

%L88 

51-00 

“ 

Da. Cm. Prf. B 31 . 

U%* 

+% 

32.00 



latane-PSl 

16% 

-% 

3L28 



Coll Inds. 31, 

17% 

*% 

52-20 



19% 

+% 

3L16 

_ 


15*, 


3200 

HI 

riTTTr^TTJIP^IpI 

26 

-% 

SUM 

_ 
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+% 

h74.7c 


(■ • -T.-c"' * I 
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_ 


39V 

*% 
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SUM 
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+% 
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Fki. Corp. America 
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-% 

h34c 


First Chicago 35- 

19 

+% 
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Flgrtt Power & Utt. 
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+% 

X3A0 



11 

ll77f.(,.TW 
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80c 
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♦% 
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23%* 


SL20 





Gen Elect 51% __ 
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3200 



Irani loofc Com SL 
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+*, 

32.40 




36*,* 

33% 

-Mi 
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a 

+% 

33.60 

— 

. \ hf i Ji A 
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s 

+h 
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3260 
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— 
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15 
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F! 
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+v 

SL15 
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+% 
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+% 
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,1 m \' m ilfL^ 
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+1 
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17 

*h 

h34%c 

S3M 

_ 
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3 
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3160 

~ 
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+% 
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_ 
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+% 

+% 
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— 
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__ 


24 

+% 
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11 

-% 
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__ 
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+% 
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— 


35* 
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+% 
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— 
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+% 
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_ 
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— 
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+% 
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— 

Trareamerka 31 . 
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-% 
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_ 
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+v 
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ft 
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BUILDING INDUSTRY, 
TIMBER AND ROADS 
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Can. Pacific S5 . . 
Do.4pcDeh.000, 
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— 
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+% 
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— 
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-% 
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+V 
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— 
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-% 
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— 

— 
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♦ 95 
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— 
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— 
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-% 
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+% 
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BANKS, H.P. & LEASING * 
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W 

157 
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534 
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54 

48 
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9 

w 
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5% 

20 
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2S5 

59 
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•64 
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78 
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403 
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31 
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M 
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42 

43 
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49 
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— 
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— 
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+5 
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+3 
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+3 
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+5 
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+1 
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41 
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32 
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40 
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— 
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— 
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— 
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— 
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+5 
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33 

24 

39 
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% 
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V 

-% 
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8 
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22 

44 

13 


42 
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11 

56 
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hl0.0 



54 

43 

Eoode 0+ Mryjp 

48 

... . 

10 

— 

30 
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S3 

4.C 

39 
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Kambros Sp — _ 
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+4 
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_ 
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68 

+1 
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7.1 
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5.4 
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■■ .. 

7.5 


85 
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42S 

-5 
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Lloyds £1 
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-2 
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3( 

65 


Maroon Fm. 20p . 

SS 


gl-0 

13 
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Mercury Secs .. 

52S 

-S 

95 

— 
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78 


JAMEC50P 

Aberdeen CimD 
Allied Plant 5p., 
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ArntHHe 10p— ' 
BPBinds. 50p-l 
Banertdge Brfc.. 
BlBey BenlOp. 
Barron Dev. lCb. 
Beechwood lOp | 

BeDway.. 

Benford U. lOp 
Ben Bros. 20p_ 
BbxMew20p_ 
Blue Circle £l| 
Breedon Lkne 
frtttearMttlQi. 
BrK. Dredgirig.. 
Brow* Jksn. 

Brownlee 

Bryant Hldgs._ 
Barnett & HaHam 
OeatfRtaryAICb 
Carr (John) — 
Canett Roadshw 

ass-s.?- 1 

Costafci G rotgi... 
Countryside 
Crouch (D.) 20p 
Crouch Groigs — 
iOew(6eorgr)25o 
Douglas RobL M_, 
6DunanGrp.5p 

Ertth 

f€nrH|&CtoSh-j 
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Do. "A* 10p — . 
If Fed Housing 5p 
Tinian (John) lOd 
Francis Pkr.lCb 1 
French Kler. 
Kallitard 5p.. 
IgMb D'dy A lOp 
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(Glossoo— 

HA.T.Grp.lOp 

t Hrtkal Bar 

nderson Grow , 
wdeaSLIOp 
IB UkMMi 8348 
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Howard ShttlOp 
" D.C.20p_. 
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mMMvsniso 

KSSrtiftT 

lafargr Cop. F100 1 
Lamp (John) — 
Latham (J.l£l. 
Lawrence (W). 
Leech (Wm.) 20p 
Leytand Paint— 
UHey FJ.C™ 
Lgndon Bride.. 
Lovell CY.J.)— 

(mcatatsmab. 

HMcUiglfiBAH.; 
Uagnet A Sttvn. 
Manders (Hldg) 

Marchwlel 

[Manlaib Hh_., 

(aM2(b-| 
'May A HasseH.. 

Meyer lot 

Mimery 

Miller (SBnllOp I 

Mod. Engineers 

Monk (A) , 

Mowlem (J.) ._. 
NewortMR El - 
Non. Brick 50p 
Pearce (C. H.)_ 
Phoenix Tfanber I 

PochtnS | 

RMC i 

Raine Inds. ldp 
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450 bl4 
1575 1366 
,112 
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408 |330 
■19 

[102 ( 70 (+ Ramus 


— 281 022 
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Redtamf. I 

Rrdnd(£Vtonn J.I 
Roberts Adtard.] 
For Rohm 
24 RowlinsonlQp ■ 

70S Ruberoid 

93 Rugby P. Cement. 

L10 SCBGrottt 

46 Siuepe & Fbher- 
34% Sheffield Brick. 
180 SlitdaH (Wm) ._ 

51 Smart (J.)lOp. 
20 Streeters 10p .- 
190 Tarmac 50p_ — 
185 Tartar Woodrow. 

7b Tk bury Grp I 

Ml Travis & Arnold [ 
29 TietoHeMnplOli. 
188 Turriff ( 

52 IronKoraarJEfc 

77 UBM Group- 

35 HHGBMDtaMi. 
23 vecus Stone 10o 

107 Vlbroplant 

55 Ward Hldgs. lOp . 

42 Do. Oefd 

76 WArringtDfl - 

144 watts Blake 

68 Wettem Bros — 

35 Mriiatlings 

50 wwrgi'm I2*ai . 
71 WiggaeGriht) Hta- 
[136 WHsoti(Co«iony) 
[104 Wlnttey(Geo). 
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+5 


♦a 


+2 


+2 


•lifebone l6o- . 
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•*■2 

Amber Day 2 Qd 

19 

-% 

Aauascutun Sp. 

52 

• 2 

Oo.'A’Sp 

35% 

+1% 

t-Asprey — ... .. 
Baker's stn. lOp 
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96 

-i" 

3»ttmS&kfs life. 
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Beanie (J)A* 

95 

. 

Beroifs 10p 

43 

-1 

Eoanknan KC 5p 

14% 


BohonTeat. 5? 

n 

-1 

Bmnner 

45 

-1 

3rd. Home Strs„ 


el 

Srown (N)20p. 
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>2 

Burton Gra.5<fe_ 
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iilW (A )_ 

SI 

-1 

Carat-1 ‘A* 20o 

60 


Casket (S.)lOo 
♦Castle (G B.}_ 

34 


CD 


:iu«h..._ 
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*7 

Csnib Eng. 12*ro 

49 

-1 

Coffift C(Oi|) Sp . 

313 

*3 


136 


Currys ..... 

335 

-3 

WrBi«(dK>»)lfe 

45 

. _ 

Debentums 

157 


Dewhiru lCo. 
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Dumn Grp- lOo 

255 

+2 

EMh&GaU15e- 

35 


Empire Stares.. 

SB 

*16 

Ejwcutei20p-. 

47 


Fine Art 0m.5p 

51 

-i 

Ford (M tin) lOp. 

24 


Farminster lOp 
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Freemans—— 

96 

*•2 

(FeodfCcneenSD 
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*2 

f Gee (Cecil) Ufe 
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Getter tAJ.JHfe. 

86 

.. 

Gent (S 0)100 , 
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. 
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85 

+1 

Goodman Br fe. 

14*, 
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74 
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Gus A 
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+3 

Green! Mbs lCp 

33 


Habitat lOp 

258* 


Db^^cDj* 98+7001 
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Oldest otherwise' Indkated. prices and nee Mdendt are m pnn and 
denomkuUomarr 2Sp EjtUnatTOpricef»re»ki^«atl 01 i«idaraeriare- 
based on Incest amai reports end Mounts W. where potMMr. are 
updated on hoh-yerehr figures. Pits are calculated on “n«~ 
Onuntwuon have, rantmgt pre snare being computed cm profit 0 »l«r 
ireulioo and ureeHered ACT where appoubfe. bracketed ITpires 
mdfcrtr 10 per com or more dHfcreiue it calortoted on "mi” 
durlMIm. Coven are based on Ivulmni’ dfcvttxroor. she, 
co mpares mu dMdrnd emu to pdo ahrr uutton. »«Wnt 
nuplnul prof lu/toum but bchidmnilwm nln* id oltiettaM g 
ACT. YMkfi are bated on ndddfcpncrv are press aborted to ACT ol 
30 per omt and aria* lor value of declared dhirtbunon and ngnt*. 
m "Taw" Stock. 

* Htgns and Lows mreked thus have been adjusted to allow lie rts*«s 
mm lor eaus 

T Merliri three increased or irw d 

t Interim since reduced, passed or d rlnv tit. 

tt Principal and Merest tax-free to nonresidents on apphcahni. 

0 Flffitm oe report awafted. 

* Net otflcsoliy UK Listed: deahnotpermnird under Ride lfa3l4Ha». 

* USM; md listed on Stock Exchange and conowcorns: vubfeOed to 
same degree o4 reguMUon as llOrd securiticv 

it Dealt In edn Rule 16301. 
d Pnte m tkise ol wwnw 

f hrdkaCed dividend eater pending scrip and'er rlgtrcs nrer: amr 
reiatet to premmn thvldmd or hmiw. 

* Merger Sd or remgamation In pro 9 reu- 
4 Mel compjrable. 

+ Same bdertm reduced final andfor reduced raminos IndcMrd. 

4 Forecast dfrUrnd; cover on eantlnw, updated hy IMrsl murun 
sUtemenL 

7 Cover Mem (or conve rs ion at dims m no* ranking lor ditdrnds 
cr ranking only tor rrjtrtOed dMdreid 

1 cover does not aflovr for shares WMdl may ah* rtu* for (Pindena at 
b future cur. No Pfl ratio nsihdiy provided. 

B NO par rakar. 

BTr. Crtgun Francs.. Fr. French Francs. M YWid based on 
assumption Treasury BUI Bale slays imdsanged urtH osMurtty el sooclt. 
a Tai free, b Figures based on prospectus or otter official mtlmzte. 
e Cents, d DtvHNnd rate paid nr payMdr on pari ol updaf. Mere 
based on dWsdmd oa luH capital e Redemption yield, f FW yietd. 
p ftss u mt d dhnrirnd ond yreid. b Assumed civtdrnd and yield alter sertp 
issue. J Paymnd from uplul sources k Kenya, m Mretm nuFer uun 
previous total ■ RW*s nsue precing. q EareiWiqS based on orHsmlnarY 
dgure*. l Dmdmd and yield rvciudf a special payment I tadUatcd 
diriderdi cove* retain to prevteus dtvWevwl P.'E ndm based an latest 
annual namkigc o Forecast dundrod cover bare d on previous sere's 
eammgk v SdOrect » focal tax. e OMdrnd cover hi evens of 100 
limn, y DrvKSrnd and vleid based on mtrger t e rms, x Dnnornd Jed 
yield fn ck ior a special pgmont- Cover norv na JOpry lo special 
payment. A Net ibntd e nd and ySr J d. d Previmnte J v v dm o passed or 
deterred. C Canadian, D Issue price. C M wree ti tender pnee. 
F Dividend and ytetd baud on prospectus or «her official rHuisam lor 
1963-84. G Avauncd (Ovkirnd and yield oflrr perePm strip amPor 
rights Issue H DtvMrnd retd yield based on praspesim or other official 
nwinn let 1964 K based on prmprcun or oUvrr afr-cxxi 

rstmdrs lot 1962401 M DMdreid and ytrM based on proipeclm or 
othre olfitsal nltnsMrs fre 1«1 M Dtmdrnd and yield baud On 
protpecius or other officul colmaers tor 1907-63, P Flgrenbamson 
prospectus re other olliual estimates hjr 1983. a Gross.! Flgren 
avnwi 2 Dtndend ratal to date. 

Abbreviations: id er t tm dend: ■ tv scrip ivsur, or ex ngmt; a rv 

dH. 41 «■ capital ifcurtoulkm. 


REGIONAL AND IRISH 
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TV SpHowing Is a setwlrow ol regional and Irek stocks the unorbritiq 
quoted m Irish currency. 
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Govetz American M.7 S4.fi +121 £27 

CoWtSoBAHta-. J9.9 S3 2 -0.7 20+ 

Gown Jsjan 613 t&23 +13 0*3 

StudsJaSri* Z74.0 2KS\ 155 

(Aeeum UM&F 3+58 3853 .... L» 

fiovcoEarspe*nfiwt!i. 166 lS3 *42 120 

* P i tee. go Jw fa. N+n deoling Jan 23. 

Grlettscn Moot— Barr tastan Fbds 

59 Smbs Sveet, EC2P 20S CL4064433 


256,4 


UeamL Units)— _|424 1 . 451 

GiU Jon3 


fisatJSSfcrr i£26i no 

North Am Jane— -. izz+b zn. 

lAcQgr. UMtl) l»5 2M 

EoropneJaad U915 199 

(Acowi. UTOts)- 

SwdiM RojM & Unit Mgrs Ltdia) 

R+Wd Exchtnpe, EC3V 3LS 

GUt A read nu.0 

Growth Ea lfiBJ 

Gaardhdl I960 


Legal & Sewer*! (Unit Tst, MngrsJ Ud. 
5 Kiytoltfi Rd. flreo twood 0277 Z17Z38 

EjjidtyDd n».4 an.B*M z.« 

ca^+.are p*Dl 770 <j +la 2-95 

fS, b 2 b8.3 -o3 4+5 

ImUorognj P+.7 61« *£3 104 

Laoidae fidarte^tTstfon Ud. 

20 Cottall Aw. ECZR 7JS. 014007595 

sg S£?=m Writt 

Uoyds Bk. UnR Tst. Mttgn. Ltd. (a) 
tagoggDm. 

IS 


Prop Shirts. 
SnodiCON — 


7~m 


196* 

1QZ.4 

122 + 


01438 2020 

5Sfl^3 HS 

1317 *01 025 
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Do. [AccamJ . 

Pacific Bash 
Do. ' 

Small Coi. & Recj:^ , 

feiteisrz: 

Do [AccxmJ. 


_ J +1+ 611 

17661 +17 031 

9)3 +£9 0.72 
97+1 *11 072 

903 *08 051 

92JH +08 051 

114M *0+ 156 

1234*07 15+ 

7S71M +1C 0+2 

ZL6A *15 0+2 


HJU- Utstt Trust Mngn Ltd (o) (c) (g) 
Premier U.T. UHL 5 Rtotafgh Bd. Hutson, 
Brentwood, Eaton G277 227300 

•MSSzzdM Mta a 


KndeisHi AdroMstnifioa (a) (W (O' 
Premier UT MM* S I t ulebdl Rd. Hi 
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GUlTroU 
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US Growth Out — 
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Japan teeda/SIts «.( 

PariftelmCM 144.9 

North Amer 1193 

tSS*S»5=:Sf3 
SSTRM.) 

Srrir-Cm.ni/_ 


<9+ £48 

118.4 *11 120 

833 .... 001 

•65 . ._ a&i 
1S5.I *13 am 
1283 +L1 
557 +13 
1175 +09 
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Japan Jan 6 _ 
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PKJfic Ex Tsl Janfa.f 
Hwxagon Servkts Ud. 

4 SL St Hetero, Lmxton EC3P SEP 
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KB Samuil Unit Trt. Mgrs-t (a) 
45 Booth St, EC2P 2LX 



/UxerionAGew— — 
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American Recovery — 

(Aawin UrvoJ_J._ 
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ffi! 

1S4.5 

95J 

(Accua Until) 

Commodity 

(Accum until) 

CaswrtuwEL. 

Cameroon SrcerBi 

Cammion Income 
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JAairttlcrt) 
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(Accum On/TSL- - 

ExlrsYriW ... 

98.7 

1741 
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IW4 
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1601 
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& 
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^CAccun. Untel 

599.4 

8S3S-°3Stz: 

□arffund Jan 3 

Pension Ex Jan9 __ 

SK 



2751 +14 

+283 +J3 

190.46 +1S 

2315 +zJ 335 
4435d *43J 3.49 
8183 +72 3.49 
444.7 +£z 
653 J +0 .. 

M t 

1154 
+7+1 554 


HK IMt Trust Managers Ltd. (a) 

a!3r^ 7D *— *•**»•*• 


MGM Unit bteafK Ltd. 

MGM Hw, Keene fbL, Worthing 01+238211 

High Inc J [140.0 1S05I *15} 609 

Uczsnr Uts) _ — —.046+ 1572+13 609 

UteGrowth B31.9 Ml3*«a 2.9S 

(Sown Uts] 6335 lO+j +D5J 2.95 


01-405 4300 Comm, i 



MLA Unit Trust Mgt. Ltd. 

OHItoeenSt, SW1A9JG 


01-2228576 


MLAUtoto ^84 ^rJlS 


SrroNer Co's Tst U++ 

TeriwUOW Tst QZ7.0 

«4omEtsl E»+ 

l uu taietit Bonk of Ireland (a) 

5 

213 

Key Fund Managers Ltd. (a)(g) 
7280GawbOBe RML Aytosbury^^^ (CB96) »m 

tejy F5rdTnLFd.“^^ t^.Aa 

KUnwt Sofxsou UnR Managers 


Mamdlfd BMBgeaienC Ltd. 
SLGeorgetWte Stowage 




Lloyd’s Life Unit Tst. Moors. Ltd. 

2,SiMary Aac, GC3ABBP. 01+20(1311 

254 
2.74 

„ 416 

fjrt +a4 7.2a 

7+3*0 4 758 

iO *aa 153 

49+1 *o3 153 


Load AntharMes’ Mutual Unrest TsL* 
77, LotUOfl MWH, EC2M 10B. 01-5881815 


Unttou & Manchester (Tst Mgnrt) LU 

72-80 Gocehoase RA Aytestaay. 02965941 

GerondTsL 125+ 27+1 +021 4+9 

M A B Breup (y)(c>(z> 

Tim (tears, Towar HBt £08680. 02+264588 

* j— 

i *23 151 

+4i £72 

*4.9 072 

+13 £04 

is 

*25 575 

H 


Midtaud Bank Croup U.T. Mngn. L 

§353 

er 

GRtAFsd. L_ 

(AtewnlMtoL 

High Yield w 

( Accmi Uidh) J 

(AanhUdblZIl. 

Japan and Padfie E 

(Acam Urdu) 

North Snvna 

(Acamllmu) L 

Owrir^ Growth— J 

(Nan Uritx) 

aouIerCos. JW.9 

(Acoua Urin) . >70.9 

Minster Fund M mu per* Ltd. 

MtoOB- Hse, Artur St, EC4R 9SH 01+28 10» 

JBStKocdBL ^1^5 » 

Murray Johnstone ILT. MgnL (a) 

1+3, Hope Street Glasgow. G22UH. M1-221S521 

- 

Mxtteual Provident lav. Mug s. Ltd. 
4B.GracectoMbSt.EC3P3HH_ 01+234200 
UPlGfcUxTst £14.7 lajJ+JJI MO 


ara»E==B} Mm | 

(Aeon. Drill) |G*5 *48-91 +27| £ 


NCL Trust Maitegers Ltd. C*> (g) 

tnttoe Court, Oortona, Surrey. 0006887766 

Ne+tar 4J085 113.9+0 

NeMSrGHtG 
Nebttr High 
Notstsr Inter 

Wartbgite Unit Trust Mmhw Ltd. (c)(y) 
3 LontonWMI Btog^ EC2M SPU. 01+38 1212 

5js m-iis 



Sant * Pi«P«r BK*M __ 
4, Great SL Helen!, London EC3P KP 


Tyndafl Mkaagers UtLCXm c? 
aiCMUMi»dd.BrtWil. ... c®? 732241 
AmbaUnf 
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Pearl Trust 
25% High Hotoorn, WC1V7EB. 

Peari GrmvOiFd. f 

i Ones 


mW 

(aKgMe) 



(gXxl 

57+% Process St, Mandirstor. 061-2365606 

Pelican Urate (Q9.4 2364 J 400 

Porpetual Butt Trust Mugnrt. Co) (z) 

48, Man SL. Heriey on Thames. 

Growth. 



Praline Unit Trusts 
„ 222, BtSMptrtte. EC2. 

3.49 Prolflc Far East (96+ 

3» PrridkGotcap m3 

3J8 Prolife High Ik IBB.7 

Prolific hid.-. 

Prorate M./ 


SSIE^^- 



HotouBars, EC1N 2NH. 

Pruts ntUI - K54 + 

Hoi tern GUI Ta 037-9 

BsdRor Mauaps iwant Co. Ltd. 


01-2476533 
-05) £27 

da t s 

*04 155 
+U £44 
+0.7 152 
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Ltd. (a) CM (c) 

01-406 9222 

sia^i hs 


31-45 Greshwn Street EC2 
QsudroidGen. Fd — 12755 

Quadra* Ixume 15£fa 

Quadra* IriL Fund- 2745 2B3+ 

OnOru Recovery 1748 1003 

WlctoaoorFmd-l— 126.9 13L+ 

(Aom Drib] 185-2 19£H 

Wktoaoor Dh> Fd. „ 104 4 100+ 

I Units) P69+ 1769 


01+004177 
2T4...4 ft 
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tu 
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0930 356101 _ 
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Rmltauce IMt Mps. Ltd. 
fetteue Hu, TtoSvMge Wete, ». 
BriUshUfe- 
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20. Feacturch St, EC3 


KS UK Egte 

KB.Td.ln.ru | 

K.B.F4ln.Ts6Aoc__ 

MBSrolrCo'iFdlnc — 

KB.SoLCasJ'd+cc 

KB High YW. Fd Inc. 
KBHipiVWAce 

KB Im RFC tor 

KBifCRecAcc 

KB Wwk Terii Ik - 

KB W>riW Tech+ct 


m+238000 



Ma y fl ower Rlftsud Co. Ltd. 

14-14 Groston St, ECZV7AU. 01+068099 
Income Dec 19 -I141+ 152* J £29 

General Dec 19 ftl2.4 2591 1 1.00 

Irari Dec 19 P3.4 89-7] — J 1+9 

Mc+nafiy Fund Msrmyewent Ltd. 
tatps Hsa, Ktog WWIwp-Ol. EC4. 01+234951 

Mpto Inc. Tst Acc. „r~ “ 

DehM I*- Tst h«.-.t 

GteaFaad Acc pi5.4 _ ^ __ 

Sen Fund Inc &0SJ 112J( J 3+B 

Meiurop IMt Trust Mngn Ud (aMcX|> 
Uriconi Hw. 252 Romtard IM, E7. £1+343544 

Memup |7W «4JJ *£S 4+6 

Mercury Fund Managers Ltd. 

30 Gresscm St, EC2P 2EB. 01+00 4555 Cat 529 


LAC Unit Trust Nsrogtond Ud, 
Flercyltoc>CopduO Av, CX2R7BC 00+082800 

Lam mu Fund M aia g er s Ltd. (a) (c) (g) 
*L Cbwtotta S<t Edhdxatpi EH2. 031-2256001 
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Go terii 1289 
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SUJ *£9? £76 


Don lag dip W e dn es da y. 
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WMtUngdafe UnR Trust 

2 Horn Late, EEZV B8Y 01+069085/16 

5hri?0teSK«_|MJ 5L5) I IK 


■ irimtehMOl Acc-J 

can a. Fao. ua. Mi 
HwM Ste ta . 


Scottish IMt Manege ri Ltd 

29CtartKtoSn,GdhdM«h. 011-22643^ 

Padfie Fond POA 3} *( +O.U 074 

Worid Growth (25+ 27.d +Oj 77? 

!S£?? SEZzzlh SS 

Scottish Widows’ Fuad Htregostfi 

PJL Bd9>90L Edinburgh CH1658U 031+556000 

Peg Ed Acc Jan 5 U5L3 16471 4 XU 

Standard Life Trust Mptet. Ltd. 

3y George SL, Edtnhartfe EH22XZ. 0312252352 

jssss=w mi# is 

Stewart Unit Tst Ma n ap cn Ltd.(a) 

45, Chartoue So, CdhtonrrtL 031-2263271 

191+1 +2J1 092 

iFmd— '—L,- 

•fribhCapM Ja7.9 

(Acewn. Unta)__W£7 

**EwteeaaFond f 

■hfw™ 

Deal. FrL *v 

Ltd, 

San AWnnee tee. Her item. 040364141 

Egrity Trust P»J 268+1 +£41 3+B 

Seeks Lite Pan Trt Man Co LidtaXc) 
99*101 London ItoL S ewimete 0732450161 

EteKyOte- IQfa9iri 179 ...._! 375 

SfiKO*i£?iz:Ei 6 . 9 i J ^^ :r.:3 1143 

Fried lot Acc-t .S47J3 15257) .... J ll35 

•Prloes on Ore 3£ Next dead's Jsn £L 
TPnfies an Jen 3. Mast acafiag FCb L 
31 « Target Fund Martgen Ud. 
ThyRN^favtain Road, AHesrioy, 
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Target Trt. Mugrs. Ltd. (a) (fl) 

(lav. Hnpv J. RedmMId bw. Mags. Ud+ 


0+6 


Tbrort fee. Gal 


20+4, Ropenatar St, London, EC2Y 01-5636906 

""—Ml ifi 


u?: 


RothschM Asset 
St. SwdMris Laer, London EC4. <H-280500a 

fexinff period u« 3Utoo 13. 
*U iHb orli e d. 

MMH Asset 

72+a 


Roman IMt Trurt MugL (a) 

CHy Gate Hse, FlmbwySo. EC2. 01+061066 

AwHbhJmS. Og£ 192A — 1J1 

Securities Jan 3 TOO 4^3-.. 333 

High Yield Jaa. 6 — 97+ 1000 — tS 

MeritoJan4 Z35+ 2*zn 2+0 

Frird laiunest— — 142J 34351 -71 Z5C 

Hip Interest. 127j 1^5^ +05 £2 


ConxnxOqr 


COM Fond ine. __ 

Grid Fhni Acc 

Techncipgy Ftort - 

Flnettol - 

IM 

EM licomv 
InriJriridtTwt— , 
.SpectoTsauaUno 

uSrScffSrt-FdL 

TIB 

Maiavrii A 5re»re_ 
Pacific Income 
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Aretnitoan. 

WorfMOeCipWriri 
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Extra Inrnrw 

Pd tfu dW Clwt ■— 
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KSL-j 


Equky£xJan3 

Ereter Ex Ace Jm 3 _J 

QB5 

7S8-3 


i ltd AytmbevBlu (0296) 59*1 


Attany Ufa Aaaunnct Co. Lt d. V. 
X Dartre Lan4 Posen Bn- 0707-42311 

Egrity Fd. Acc, P43&9 454* *\ 

Gtd. Mooryra. Ac — 17U 
rid.tSea.FdAm- Z2«J 
led Fad. Ud Fd Acc.. U5+ 
tomfod-— ™ 1306 
WhJtoHrCMFdAcc- 13£* 

Far P e ri ten we ietow Uan+rf M 
Stock EKteege Dte*te Papt 5*6 


16+q ill UUS 

78.M+6-3 4-50 

34?g+ia 331 
463+d -_7J 2.45 
aiT* 2.45 
Touche, Roared UnR Trust MagL Ltd. 
IfenKdd Hse, 2 Poddto Doc*, EC4. (El -248 1250 
TRAmertan Crow* 125+ Z7. *“ 


TRGmemdGrswl 


Royal Ute Fd. hlgmL Ud. 

New KnS Ptace. Uverpori LM3HS 05W2744Z2 
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100, Wood Street, C.C+. tn -6288011 
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Insurances — continued 

Albany Life Assurance Co Ltd 
a 3i-i.es Lire, Poners Bor. 0707-42311 
Pcoslci Funds 
EnPenFd Ac 6J1.0 
90.0 

51? § 

283.3 

IM 3 


Euro rd AC 
F.s+dPvnAc 
CIMnPnAC 
IntlMinFd 

i ia Pen Fd . 

mPenFOAc I3P.0 
Prtsjp.-nA* 230.4 
MplmPnAc 644.4 


674 7 

103.1 
152 5 
2b5.1 
297.8 
145.0 

145.2 
242 5 
573.6 


+ 3.3 
+ 0.2 
+ 0 5 
+ 0.2 
+ 31 
- 0.4 
+ 1 4 
+ 0.1 
+ 3.3 


Capital Lite Assurxnc* 

2d Lodge re Hill. EC4P ADD. 

Kcv In. Fd — 123.64 .... — . 

PrfCXMtrinvFd 123 4 .... 

EOta.Tv Fd 105 91 111 4H .... — 

Fkd Ini Fd IPS 29 108.73 .... — 

Properly Fd 49 08 104.20 .... 

Ctrl* FO 09.08 1 04.29 .... — 

Mrad Fd 100.03 1 12.24 — 

Commorcial Union Group 
51 Melons. 1 UndeeHiaN EC3. 01-2B3 7S00 
VarAnnAcjn7 — ■ 15219 ... — 

V+rAnnAnJnl 3 — 33.53 .... — 


Prime Scrh 

Managed 131.9 138.9 +0.6 — 

UK Equity 134.5 lei .6 +1.0 — 

lot Equity 132 4 139+ -0.1 — 

Praocrtv 101.2 1H.7 , 

F'Mdlfll 113.0 1 1 3.0 +0+ 

Index U. Ct 40.5 95 3 — 

Casti 100 1 105.4 *0.1 

Prime Series — Pension 
Managed 93.0 100.0 .... — 

UK Eaultv 95.0 T 00.0 ... — 

Intcmaiional 95.0 100 0 .... — 

Property 45.0 1 00.0 .... — 

Fixed Int 95 0 100.0 .... — 

Index Lk Gt 95.0 100.0 — 

Cash 95 .O 100 0 — 

Continental Llto Assurance PLC 

64 High 5i Cro»ooo-CHO 9XM 01.680 5225 

Equity Acc 166 6 1 77.7 .... — - 

PropwAa 157.3 16S.G — 

Int ACC 1 54. 0 162 2 .... — 

Mnaacd Axe 165.6 174.4 — 

5wtS.es 122 1 128.6 — 

Pen Int Acc 14S+ 153.1 .... — 

Pen Pro Acc 174 .3 183.4 — 

Pens Equity 195. 2 205.5 — 

Pen Mg Acc 166.1 174.9 .... — 

Gilt Deposit. Index Fund prices available 
on request. 


Crown Ute 

Crown Lite House. Wotting GU21 1 xw. 

Pen M ray Acc 127.0 133.6 t +D^ 2 * 50 — 

PenMnylnt 1.1 5.B 121.6 +0.2 — 

PenCornFd 184.6 194.3 .... — 

SncwinEoFd 256.0 169.4 

Strut In* Fd 140.3 148.3 .... — 

Homage Fd 139.8 147.1 — 

Sage Fd 120 4 126 7 — . 

DBS Monad 156.9 144.1 .... — 

Friends' Provident Life Office 

Pixham End. Dorking (0306) 8BS05S 

Life Frr* 

Cost. Accum 98+ 103.6 .... — 

UK Ea ACC 1 19.5 121.6 +0.8 

FixetflntAcc 104 0 109.5 +0.2 — 

I mix Lied Acc 92.6 97.7 — 

Mine Ace 10a. 3 114.0 +o.a — 

□’seas Eq Fd 1 33.6 114.4 +0+ — 

Property ACC 99.5 104.8 — 

PCfialonYcmds 

Cash Cap 98 3 103+ .... — 

Cash ACC 100.6 105.9 — 

UK Eq Cap 109.9 115.7 +T.0 — 

UK Eq Acc 112.4 118+ +1.1 — 

Fixed IntCXP 102.6 1C8.1 +0.2 — 

Fixed Inc Acc 104.9 T10.S +0.2 — 

IndexLkdCae 90.6 SS 4 -C.l — 


F.T. CROSSWORD 
PUZZLE No. 5+312 

ACROSS 

1 German doctor returns in a 
cab i6> 

4 It’s nr.ed extensively by 
bandsmen ($) 

9 Look far a piano in a school 
16) 

10 Check the breakwater tS) 

12 Rare lily found broken in 
the chaff i'S) 

13 Distressing twitch about to 
irritate (6) 

15 Sediment of port, perhaps 

(4) 

16 I’m holding a number said 
to be corrupt (?) 

20 Water at the mouth (7) 

21 Engine-mad? (4) 

25 Throw out uneven and in- 
ferior material (6) 

26 Massenet composition pro- 
duces no excitement (S) 

23 In distribution of income 
the company is thrifty (8> 

29 It's quickly torn out in the 
Post Office f6) 

30 Attempt to get smart at the 
meeting (3) 

31 Flicker of an electric light? 
(61 

DOWN 

1 Getting capital support, he 
trades in a new way (4-4) 

2 Union celebrations (S» 

5 Give firm backing to a sys- 
tem of worship that’s 
mystical (6) 

5 Dance and swim (4) 

6 Stuff for which a friend lias 
a hideout turned over (S) 

7 Royal house that is divided 
internally, naturally (6) 



8 She can turn out to be an 

upper-class niece (6) 

11 Cover charge? (7) 

14 An opening act or passage 
(7) 

17 Suited to change, knowing 
what it's like (4,2,2) 

38 It's tied up with romance 
(4.4) 

19 No doubt it was used in by- 
gone days (8) 

22 Maintain a lock up (6) 

23 Not a man of substance, 
presumably <6) 

24 Wild herb we found in 
Israel (6) 


27 Furnace where link is 

forged (4) 

Solution to Puzzle No. 5,311 
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.97.6 



IOS. 7 

111.3 

+ 0.5 

— 

108.3 

114.0 

+ 0.6 

— 

113.0 

119 0 

T °- 7 


115.7 

121.8 

+ 0.7 

HXri 

95.0 

100.1 



97.3 

102-5 

.... 
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O'leax Ate 
Propty Cip 

Proptv Ace 
General Portfolio Life Ins Co Ltd 
Croxsbpook St Chatfa unt Herts. 

WMtfum Cross Sl-977 


PrtfloFdlnA 260.9 
PrtHeEqCie 247.9 
UK Equity . 100.3 

o mi r 
Smeller . 

Gilt Pius 
GUI r-Tov 88 


1 0S. 7 
104.4 
100.2 
99.7 
1D0.4 


FixpdlncOcp 95. S 

Mifiaqra 99.2 104.6 — 

Inter Map 98.4 103.7 .... — 

Guardian Royal Exchange 
Royal Exchange ECS. 01-283 7107 

GRE Peoria as Manaeemant Ltd. 

PrrasProInt 1 30 S 137.3 

PoncPrpAcc 142 2 149.7 

PoniLkdGtln 96.0 101. D 

PensLkGtAc 97+ 102.6 

PomOepInt 139.1 148-4 .... 

PeuOepAcc 151 .7 159.7 +0.1 — 

Henderson Administration 
26 FHisbury Sq. London EC2. 01-618 57:7 
High Inc 153 2 161.3 +1.1 — 

103.3 4-0.2 

1-9 +1J 


+ 0.2 

+ 0.3 


G.H Edged 9B.I 
Cap Growth 153. B 
Technology 1 82 8 
Not ReVtes 143.8 
SdbcSJta 204.5 
N America 239.2 
Far East 206.9 
Property 117.5 
Managed 203 a 
Prime Res lia.3 
OcooMt 118.7 
Mgd Currncv 9S.3 
GleHtthCsra 98+ 
Pensioa Foods 
UK Equity 114.1 
Fixed Int 114.7 
Soec Sits 135.6 

( America 121J 
Jr East 146.3 


192.5 +0.8 

1x1+ +0.S 

21S.3 +0.8 

251.8 +2.6 

21 9.9 + 0.2 

123.7 . . 

213.7 +1 + 

124.9 

125. D 

IOO+ . . 

103.6 +1.3 

120.2 + 0.6 

120.8 +0.3 

140.7 +1.5 

1 20.4 +1.3 

T54.0 +0.2 

132.8 +0.8 

1 07.9 T . . . 

113.6 


Prime .Rest 107.9 

Dcpuct , ,102.5 107.9. 

Capital units prices available on request. 

Kingman Assurance Society 
43 Charlotte Sq. Edinburgh. 031-225 6168 

Life Asuir 200.9 213.2 — . 

Savings Ntw 127.2 120 . a — 

Savings WOf 190.4 194.3 — 

Liberty Life Assurance Co Ltd 
Station Re- New Barnet. 01-440 8210 
Fund Managers. Touche Remnant A Co. 

Sel Sec A 24.0 25.3 


Blue CiMD 18 + 
Fixed Yield 18.2 
GmuJ Money 15.0 
Managed 17 9 
International 23.6 
Property 14+ 
Pacific 18.4 

Eauitv T 4.4 

Special Sits 21.1 
lot. Cure. 12.8 
IndJT LLd Sees to 6 
American 1 8.2 


19.5 

19.2 

15.8 

18.9 

24.9 

15.3 

19.4 
1SJ 
22-3 

13.5 
11.2 
19-2 


London Life Linked Assurance Lid 
too Temple St. Bristol BS1 GEA. 

0272*279179 


Eailitv 
Fixed Int 
Property 
Deposit 
Mixed 
Index SHt. 


238.T 
171 .o 
176-2 
143.7 

201 .H 

109.3 


International 123.7 


238.7 
171 41 
176.2 

143.7 

201 .8 
109.J 
123.7 


Prudential Pensions Ltd 

Hoioorti Bars. ECl 2NH. 01-409 9222 

Pro-Link Retirement Plan 

Managed Fd 1S0.3 158.8 .... — 

Cash Fend 115.0 119.8 .... — 

St George Assurance Co Ltd 

Tlte Priory. Hlitfiln. Herts. 0462 57161 

Manured Fd 106.2 111.8 .... — 

Universal Fd 104.6 110-2 

Scottish Provident Institution 
6 ct Andrew Sq. Edinburgh. 031-556 9181 

Mixed 101.0 106.4 +0.2 

Equity 103.1 108.7 +0+ — 

International 106.3 112.0 — 

Property 96.1 101+ +0.1 — 

fixed Int 92.5 102.7 +0.3 — 

'rdexLkd 94.7 99.8 — 

Cash 95.8 101.0 +0.1 — 

Pen Mxd lilt 101.1 106.5 +0.3 — 

DoOrd 101.6 107.0 +0.2 — 

Pen Eq Int 103.6 109.2 +0.5 — 

_Do Ord 104.1 109.7 +0+ 

Pens Inti Int 107.1 112.8 +0.1 — 

Do Ord 107.6 113.4 ... — 

Pen Prop Int 96-2 101.4 +0.1 — 

_Do Ord 96+ 101.6 .... — 

Pen Fx let III 97.7 102.9 + 0.3 — 

Do Ord 98.0 103.3 +0+ — 

Pen Ind Ut In 94.6 99.6 .... — 

_DoOrd 94.9 100.0 .... — 

PcnaCteh Int 9S.7 100.9 .... — 

Oo Ord g6.1 101.5 +0.1 — 

Skandia Lite Assurance Co Ltd 
Frobisher Hi*. Southainp.Vm. 0703 33441 1 
Managed 159.6 iPB.o +i.o — 

Eaultv 166.5 177.4 + 2+ — 

international 187-7 197.6 + 0.7 — 

N American 112.2 118.1 +0.8 — 

N European 110. 5 116.1 agj — 

Padftc 121.3 127.7 —0.1 — 

let Recovery 124.1 iso. 6 +1.3 — 

Gilt Plus 144. n icp.q 

Property 130.2 137.0 .... — 

Deposit 133.3 140.3 +0.1 — 

Peru M ngd 194.0 204.2 +JJ — 

Pens Equity 200. S 211.1 +3.2 — - 

Pens Inti 235.3 247.7 + 1.1 

PensN Abler 1153 121.6 +0.9 

PemNEuro 11S4 121.7 +0^ 

Pens Pacific 127.5 134.2 .... — 

PcrasIntRee 132-1 139+1 +1.8 — 

PcnxGtttPli 176.3 1B5.fi 

Peru Ppty 159.5 167 .9 .... — 

Pens Oep 164.4 1 73.0 — 

For prices of Capital units a rad Guaranteed 

sr 0,03 3344 ”- 

Silff Lo ??Ss".is s '?Si'& °. 7 “ <50T il 

Find Int £1 05.83 1 06.36 .... 

Index Lkd £10126 101.76 .. . 

Property £120^8 124.17 .... — 

Cash £102.28 102^8 .... — . 

Mixed £1 06-29 109.57 

_ Next sub dey Fro runry 1. 

Target Lite Assurance Co Ltd 

Houee. Gatehouse Road. Aylesbury. 

Aylesbury <02961 5941 

7.5 

5.5 


BIX**. 

Sterling — 

U.S. Dollar — — 

Swiss Franc — — 

Deutsche Mk — — 

Yen — 

TS8 Lite Ud 


~ ^oTVo.' K **'“ Hou **. Andover. Hems. 


Ma ne pea Fd 110.2 116.1 +0.6 

Prowrtv Fd 99 J 1G4.B . . — 

Fired I nr Fd 104.4 110.0 +0-3 

Money Fd 99. D 104.3 ... 

Eaultv Fd 122.6 129.2 +1.3 _ 

Windsor Life Assurance Co Ltd 

WlmHor 68144 
? Amcr Fd 205^1 216.T .... — 

FulAssGtt 86.0(A) 91.0(B) ... — 

— 53.4 


~ Far Exit Pd 138.5 143i7 


Loadoa Life Managed Fends Ltd. 

EquitvtPl 173.4 173.4 

Flxcg Int/Pj 177 -S 177.5 

ProcertyiP) 129.1 129.1 

DepoelufP) 124.1 124.1 

Mined/?] 160.3 160.3 

Indc* Stk 116.2 1 16 J 

Int Equity 120.4 120.4 .. 

Mongywise Friendly Society 
60 Hddenhent Rd. Bournemouth, 

Mnvwlso Int SO.B 

Municipal Life Assurance Ltd 
99 Sandlins Rd. MaldKoee. 0622 679361 
Equity Fd 101.0 107.0 .... — 

Manaseo Fd 107.0 114.0 — 

Premium Life Assurance Co Ltd 
EMdimcr House. Haywards Heatn. 

0444 450721 


Nat Res'ecs 106.0 
Property 140.0 

UK Eauitv 1394) 
inti Equity 129.0 
Jarrcu Fd 99.0 


112 0 

148.0 

147.0 

136.0 
105 O 


Offshore & Overseas — 
continued 

Actibonds Investment Fund SA 

StiKiSftf ffifi '*-. . Tel 47 ®i! 

Allianco Capita) MBnegement InU Inc 
62*63 Queen St. Lena tin EC 4. 01 -240 S8B1 
AjMtege Intere ati owal Dollar Reserves 
Distribution Dec 22-28 (D.00I71 31 

HealthCrJenJ — SB.S4 Wl 

Tech iaavj4n4 — 521.70 .... 

Quawr Jan 4 — 548.32 ... — 

Aries Fund Managers Ltd 

0M4 72, 2Z 

Batnferd Brandt Guernsey Mngt Ltd 

PO Bex 71. St Peter Pert. Guernsey. 

Tec hfi Com 5 C7.76 £2* ™ 

IqtGrowth 616.67 17.70 — 

PacibcSasmFd — 520.00 .... — 


-20845 


Brawn Shipley Ter Co (Jersey) Ltd 

UtfsvtsarAar 0S34 747 zz 

IntCurrency £1.12 1.15 .... — 

littBondlnc SI 0.70 11.36 .... — 

IntBondAe SI 0.76 11.36 

CAL Investments (loM) Ltd 

cal'csc^'” V 2 l ? UaU * e l o r- 062420a fi 

CAL Metals* 97^6 102 !b — 

CALSMV** 205.9 218.8 -11.9 — 

CAL Gold** 83.5- 87.9 -1.6 — 

CAL Copper — - . — ... — 

CAL Atom** 91.9 96.8 - 0.8 — 

■ Dealing oars every Monday. 

** Dealings dally. 

CAL Investments (Bermuda) Ltd 
PO Box 1022. Hamilton, Bermuda. 

CALCTRFd 63.9 

_ . . Dealing days every Monday. 

Capital Preservation Fund International 
14 Rue Aldrlngen. Luxembourg in'! 8. 

Cap Press Fd — 510.11 .... — 

Commodity Advisory Sues (IpM) Ltd 
48 Athol SL Douglas, loM. 0624-201 
CaraAFFAc 94.6 99.3 ... — 

Com ft F Ft! 94.6 99-3 ... 

Next dealing date Jan 4. 

Citibank (Cl) Ltd *’Citi funds" 

Green 5t. St Heller. 0534-70334 

J^SFO , 510.506 + 0.002 — 

£ Sterling Fund £5-250 +0.001 — . 

SvFrancsFd SwFr20.23Z 

Jap Yen Fd Y2.O60.931 +0-275 — 

DeurtOimk Fd DM20-421 +0.082 — 

Managed Fd £10.204 + 0.001 — 

" Ckhcvt " 

Clflcare Fd Dec30 9.732 .... • 

Dunvsst Ltd 

PO Bp* 887. CntoQvmx. M. _ 

SC Trust Company (Jersey) Ltd 
-\-R F earl e SL St Heller. Jersey. 0534-36331 
USSDoShTA 1.3103 .... 9.34 

Do DlSt 1 02 sa .... q.34 

M>d Cur Sh't 8 IJtOI 7.66 

Da Din 0.9331 .... 7.efi 

Eurobd Long Tm 23.53 .... 11.47 

3 Fidelity Intsmstiatial 

9 Bond SL st Heller. Jersey. 3534-71 557 
Pollr4vqsT+fU fit OS. 60 +0.03 9 50 
AmVICfnPtSl* 100.2 5»d .... _ 

AmValsCom-f- S7.77 ... 

• Prices at Dvc 31 . 

Forbes Security Management Co 
PO Sox 887. Grand Cayman. BWI. 

Gold Inc aflSf ?!-. 8 ” 

Gold ACC 56.93 7.31 .... — 

Dollar Inc 59.18 9.52 13J 

Framlingtpn Overseas Fund Mngt Ltd 
PO Box 71. St Peter Port. Guermev. 

n-seasAGth 53.0 55.8 * , !' St 4 0 

O’seasAGth 575.1 79.1 4.0 

GRE International Invest Nbtgrs Ltd 

P9 19 *. St Heller. Jersey. 0534-27441 
ManCurFd — £10.50 +0.03 - — 

Global Asset Management Corpn. 

PO Box 1 1 9. St Peter Port. Guernsey. 

GAM Worldwide 109.77 ““l 

GAMertra 1 05. B 3 .... 

FMurGAM 92.19 .... 

GAMim 97.22 ... 

GAM Park Avenue 99-48 .... — 

GAM PactBc 1 03.34 .... — 


Grrgveson Mngt (Cl)— Barrington fund 


K.fV? H St Heller. Jersey. 0534-751 51 
IntllntJanS 103.2 108.8 .... 4.77 

Grindlay Henderson Mngt Ltd 
TO Box 414. St Heller. Jersey. 0514-74248 
Mgd Fd £10.7951 11 2929 +0.C514 

MqdAcC £10.382 10.9911 + 0.049 S 
Srig Fd £10 0199 .. . +0 0025 

£10.392 +0.0026 

U-f * fd 520.0438 . . . + 0.0053 

U S. 5 ACC 520.7938 . . +0.Q054 

DM Acc DM50.9412 .. . +0.0077 

F«FrAer SwFrSn 7357 . .. +0 0061 

Yen Acc Y 5.1 21 . . +1 

Guinness Mahon Inti Fund .(Guernsey) 
PO Box 188. St Peter Port. Guernsey. 
CrevterivDenp,.. Share. 0461 *” 0B 

yi' t2*» 492 +0.005 

Starting £10215 + 0.001 — 

re I Y5.068.1 58 + 0.750 — 

Devtschmk DM SO. 569 + 0.006 — 

SwlM Franc SwFr40.180 + 0.002 

10F Manegeanent Services Ine 

fStSS!S ra, l£*i3“ 't8l!gs Civm * n ,s - 

Optima Fd — _ 


Jarditte Ramtng a Co Ltd 

46tJi Floor. Comm light Centre, Hang Kona. 

Cure Bd 31 7.34 13.13 +O.Q 1 9.1 

1 Accum) 518.16 19-32 +0.01 

Asean 110.54 1127 + 0.54 — 

(Accum* *10 54 1127 +0.54 — 

American 38.93 9.50 +022 — 

(Accnml 38.93 9.50 + 0 22 — 

Mod Cur *9.66 0.01 9.5 

l Arc urn ' *10.07 0.02 9-5 

Lazard Brothers & Co (Jersey) Ltd 
PO Box 108. St Heller. Jeney. Cl. 

CpGBd 5,40.79 14221 f?” ”?fi 

“garsf v,%s ’A* v.v. '■& 

N Am Fd 510.44 11.11 _ 

Lewis & Peat, Clarice (Guernsey) Ltd 
PO Box 147. st Peter Port. Guermev. 

Common Fd 94.5 99J !??? ZS 4 5f. 

Lloyds Bank International. Geneva 
PO Box 438. 1211 Geneva 11 (Switzerland) 
LI Dollar *99.40 102 70 7.77^10.3 

LI Growth 8F028.5 988 5 .... r 7 

L Income SF2B5.0 196.0 filfi 

II Paelhc 5 F 112.2 lis.8 1.3 

Lloyds InU Money Market Fund Ltd 
TO Box 136. St Peter Port. Guernwv. 

5Urllnsclare £10.075 - 249 “ 

Dollar das* S20.167 

Lloyd’s L^^WnV^ ,, ■ 

frioqe Hte. Cereritowo. ireri. 0624 B241S. 
Management Internationa! Ltd 

B **?827 a ^ 2 «S^OCO 

BdalBF Jll.M11.16rt 

Bda® * ^ie D - fS 1,ln « J • ,, _ 

Baa IEFI 39.88 lO.OBxcr — 

Pncm at Dec 28. New doallng Jan 11 . 
Manufacture ns Hanover Geofunds 
PO Eox 92. St Peter Port. Guerotey. 

LA Inc SI06JS 106.65 . *?|a 

LT Acc I si za-41 1 28.6a .... gif 
MIT Inc, 3112.59 113.17 . . . . 934 

MIT A rct. *1282 5 128.91 ... 3 07 

orotund lutcmatloiu] Reaorves Ltd. 

Sterling £5.187 +0.004 7.70 

*10,386 + 0 003 8.62 

D-Mark DM20.4C5 +0 002 4. c 7 

S ."' , *L Fr SwFrro.259 + 0 - 00 t 2 S 4 

Jap Yen Yz.Q-ia +C.3 5 .I 7 

Managed Fd 510.381 -0.006 9 33 

Manna Midland (Cl) Ltd 
140 B'way NY 1001S USA. 2,2-440-1000 

Sanroel Mon^u U^i’Agiits 

St - EC2. 01-525 3434 

AtiDec3i 5F93.I5 94 45 

JPDC31 HKS42 47 47_flo ZT 

117GPC+31 10.52 IS 03 1 rii 

J VFdNov23 £13.15 1424 . ’ “ 

Morat/RNF SIO.IS 10.19 ZZ 

*10.15 10.69 .... __ 

Westmmster Jersey Fd Mngrs Ltd 
S* H eller. Jorsev. 

County Bank Currency Fund Ud tel 
Dollar cl«i 321 .: I BS +08010 _ 

Slurling clan £10.5560 +0 0014 

DMSt.Slfil +O007D 

Dutch Gfdr DFISI.8407 +0.0018 — . 

Jap Yen O Y517S 7200 + 0 7845 

(Bermuda) Ltd 

Bank or Bermuda Building. Bermuda. 

•merxer C9.67 10 08 ““ 29 M !2 

Rolhschild Assei Manaaetnent (Ci) 

St Julian a ll St Peter Port. Gueriuev^ 

cSnidNn I TO7W1 J 

^>55 iS:Si 5 ill! 

0/15120 +0 01 4.36 

JipYcn ' 4 Y6 l 4 3 ?8 D M 'Ift 

IffiKSS 1 ** S S* 8IS + 001 S sis 

StOri'ng £14 82G +0.004 ■ 1 T 

5j*, , * > _£l4ne SmFM 6 404 +0.081 0 99 

US DtiHar S30.4J +o!oSi SO 

QC Internal Hma, Roiervos Ltd. 

_ Daily ocjiino). 

For O ther Ro trnchiid tXKhorB Furnlt see 
.“S" **cr*eat taction. 
Schroder Mngt Servieos (Jersey) Lid 

sfiv^S, 195 - Sl tViVsT^' 0334 * 7S «1 

□■^" 4r ow SlS&Sl ~ 

5».»s Franc SwFrSl .4926 ... 

schrodor Money Funds Ud 

■f , Schrodor Wagg & Co Ltd 

14 01 - sa2 ca ” 

Standard Chartered OR Money Mkt Fd 
PO BO> 122 . St Heller. Jeney. 0534 74454 
n e 'rSu 510.2795 vO 0024 8 4 2 

II.S. Dollar »20 . 5567 T n grr 

DM50.7597 +0.0069 2q5 

SwFr40.3737 +oon*.S 3 02 
Jaoan Y«n V9.091. 9464 + 0 8305 I 59 


State St Bank Equity Hldgs MV 

Car Mgt Co. 6 John B Oorsiraweg. Curacao. 

Net anet vnloe Jan 4 58.33. 

Taiwan (R.O.C.) Fund 

«*? Costa Ltd. Kins William SL 
NAVNT 5416. IOR Value U S-910^335-40. 
Target Trust Rngrn (Jersey) Ltd 
ESJ*? 1 % 5 , Jl* Ucf ' ■feFMY. 0534 72936 
MW Cm- Fd Ofl,9 104 3 +0.3 — 

TyndaU-Guardian Management Ltd 
.£0 8®*/ 256. Hamilton. Bermuda. 

T-G N AlMr 522.1 0 — 

T-G Money • 521.97 — 

T-G Eurobond S1S38 

T-G Commodity 122-27 

T-G Mortgage CI20.38 

Padftc YZ.130 .... — 

JYa.JJ it 325.75 — 

T-G Gold 39.28 — 

United Fund Managers Ltd 

16-18 Queens Road Central. Mono Kong. 

SAMlvT 51 1.00 1141rt . . ^ ,2314 IZ 


Money Market 
Trust Funds « 


Mallinhall Ltd NOM V* 

36* .ftarteetatr Sq, WlX 5 DA. . 01-499 6634 

ThL l 2i£!!££*K^ , ? -8 t 9,15 ow ceit 
The Money Market Trust 

“QJ 1 Weggru St ecan 4«t. 01 -IK 0952 

gs2& Mi jn ssss 

oppenheimer Money Managetnent Ud 

S* EC4P 4ST. 01-236 0233 
6mth Call 
fimtb 7d*y 


c' “"»!.«■ 


Call Fund "*'* 0 ' ' £78 

HtjnTntDpA« IIS 
Dollar 8^7 


Bmrtt 3 day 


Money Market 
Bank Accounts 


Mom APR Inter, Notice 

Artken Hume 

ot & Be E8 

B^ld^tlenS 65 Mth C4, ‘ 

M Thread needle St. EC 2 P ZEH. 

— . 01-628 
C hoc uq A CC- BjBO 9.18 Mth Call 

BntWHita Gp of Unit Trusts Ltd 

29 Finsbury Clrcia, EC2M SQL. 

8, 8 25 9-245 01 bHft 8 2 CeM 

Charurttousa Japhat PLC 
1 Pate mooter Row. EC4M 7 DM. 

, ^ 01-248 3°**° 

9t*Mlno- non 4 18 Mrti Call. 

■ I S D ollar 9 so 10 06 Mth Cali 

German Marka S-SO 5 7* Mth nil 
Stoll* francs 1.25 128 Mih Call 

Choulattone 

2" Ashley Rd. Altrincham. Chrrthirr WA14 
pP w - . 061.978 9011 

10.3 Mth . CaB 

Dartm^ion & Ca ltd 
Dartington.TotiHM. Devon TQ9 6 1C. • 

Mov Ml r Are* n 75 A04 0 °Ow 63 cIu' 

Lombard North Central PLC 

17 Bruton St. W1A 20H. o’ -400 * 4*4 

SSVKrepsr M *•* RJ “ ^ 

2S WcRcrn Rd. Rom ford rmi jlb. 

Flno High luf* 0.42 B.TO -_ < BeH« M M 

Tvmtell B. Co etaino 

29‘33 Prtncen Victoria St. »rt»rar-n«n 4 RX 

Opm anti Arc 9 Lfl au - Otr Call 
Monoy Acc* 8 75 S.04 ' Olr Cng7 

Scbroder W 4 gg ft Co Ltd 
1 *0 Chr-apsldi-. London EC2V 505 

a 60 B.81 6 mth 7dny 

- "°YES — * Cheque booh lacinty aaall- . 
47 |R-. Intvrnst ig ralcuikted on' tM* breU 
£' 4 nom-ngl ralo, for « wven .period, 
but will nat be uomnarebie bertoon fundi 
SL acrounty if the Interval* betwwn 
riti+ear - credits dlder. The annua! oar- 
.L 4 *'.. ‘APRi n . cwmsrabie. 
although it mil only retaewift the amount 
nrruaiiy earned .In g veer If interest rate* 

i .“oik® oenod* Write -^o 

. . ■/r** minima: In iom) OM> eartiei’ - 
abl ltv may ^ pou<b>c 4 t .a* Hi wrest , 


\V,’ * 
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•ttek Mwu life An. C*. Ltd. 

71. LOtobM 5t„£C3 01-6331398 


{Bach.lforirlltaft. Fd 

Managed tow Ffl 

ProprnyFd .. 


Income *d — 

extra income Fa . _ 
VMfhMMr faMVi Fa . 

ML TechnatawFd „. 
Hm.Awri&fin.Fd.. 


.2S»1 


B uoi! 


G.T. 

IbFimhurydk 


CT Plan Band FukI 

GTPtnHvyiYhlFuct 


Lid. 

Land EC2M 70J. 01-628 0131 


1271 

1282 


— &T Plan FvEiH FnffllvJ) 2 


GTPtanN.AmFd.. 
GTptnUK&fi.£.Fnd 
GTPln WridudeFnd. 
GT Pension Bod Fnd 
CTPtnHujhYldFd . 
GT Pen For Em Fd 

GTPenN . AmFd 

GTPMUKGCLXFd- 

CTPfliVtattmdeFA. 

Pros fur 


llfab 

MO 7 
1475 
161.1 
71SJ 
1H1 

1*11 A 


law Mi oriy. 



INSURANCE & OVERSEAS MANAGED FUNDS 


- British tMtocnl Life bHHKt Ctt. lid. 
Hartxmfe. Rtf. Havwrach Heath. D4444141U 



Assfetohnoai GENERALI SjnA. 

137. Fractal sl,ec 3U50V. 01-4800733 
lad. Managed Bond- [7702 17921 I - 

General P or tto Ho Lite Im. C. Ltd. 
Cio&mnk su Chesbum, Mem. MMttian X31971 

PcnmooFiAa | 3MB I ...J - 

Portfolio Fd Ml —I 2136 I - 

5w tjl i a id new Mou-Fro and 

Stack eESooeBKdJqh oagt Sat 

Gresham Unit Ah. Lid. 

Z4v Mxeoi Wain Rd. B’lKMdh 


0202 767655 


2-6, M* St, Patten Bar. Herts. P. Bar 51122 


Sw*iSJ l §5l5 

££ 




jypl 

■ J ' ; fmliiiliBSSSSi 

M^aud Ok. Uoii fa.' 
Mitfoad BonhTidid. _ 




Add 


Ltd. 


10b—fcWaftW fo w M«y H*Mtl». flM02B87t 


“A u] •! 

r ‘«! 

**’ .77 *, 

r- < >- ®a 



m F- h _._ 

Property Fd 11742 

Managed Pm. Fd DiU 

EtoMta Portion Fd ' 

Flxxdlrt. Pen. Fd I 

High Yield Sn.Fd_. 

Money Pendan Fd 

Proptmy Pension Fd . 

fceefaenff pgfctl 

American A Gen. 

Inc o me Fd 

Wl. Growth Fd | 

Capital Fund- 

R t cor cr y Fund 

Growth & Sac. Life Asa. Sac. LUX 
4H London FnH Exchange. El 6EU m-377 1122 
Flexible Fhonce F1.536 — 

I Mini* <++« kli 1674 _ 

I xmfcmfc Sea. Acc. .118 92 M4.1 

CL AS. Soper Fd PUSH — 

Gantts Royal Exchange 

Ropd Exchange. EC3. 01-2837101 

pS5S?TbS!!^BOL3 319J8 


— Lloyds Life tamw .cant} 

1346 . .. 

12*4 

m* .... 

13ZJ ... 

1611 
nu 

»i 

13B.7 ... 

mi .. 

13813 .... 

IMS 

1221 .... 

1227 . . 

wil .... 

London A’dena & Ntho. MtL Awe. Ltd. 
129 Kbigonqy, Laxtan, WC2B 6NF. 01-404 0313 

-Asset BoMer* 1669 70.91 . . J — 

London Indemnity ft fid. las. Co. Ltd 
18-20. Thr Fanny, Resting 583511. 

Money Mnor Jan 3 1623 6731 ..J — 

UUFWiSeJanb.-HJb SkM ..J — 
Fined Interest Jan 3. .1563 5961 . 1 — 

London Life United Auor. Ltd. 

100. Temple SLartaoLBSlbEA. 027M79179 
See adjacent page Man F it and 


American Jan 3 

BriUdiJan3_. 

CnmmoxRy Jan 3 

Extro lncJar>3....„.. 

Far Eastern Jan 3 

High he Jan 3 

m 

pi? 

m 

Income Jan 3 

Gfooar Sura Jan 3_... 
SprCiaf 5<bJavi3 — 

153.0 

japan J*»3 

U. SmH Co's Jan3_ 
MooCwlJan 3.. n 


Autrin Jao3 

Tlhl 

OH artaEnerg Jan3„ 
CoWShracJanl 

11631 

900 


Property Growth Astwr. Co. Ltd. 
UwJlfeusr. Croydon C7W1UJ- 01 -6800606 


Prope rt y (uni — ~ 

Puberty FmdlAl 

Agrtadbral Fond — 

Agnc. FimdlAl 

Abbey Mai. Find 

AfeaeyNat.Fd.IAJ.. 
Iwmrt m cm Food.. _. 
Hmaunent Food <An 

EgotyFuad 

Fourty FmdlAl 

Money Fund 

Money Fund lAJ 

Actaonal Fund 

GHf^dord Fund 

Gdi-EdgMFd. (A> — 


Ac. UUpSG 


See adjacent page Mm-Fn and 
SurV Exrtange Dcafingt page Sol 


tKPSiSESL. 

■ZndAcnTPamwSZJ 
2aflWjionoPa&Mcc 

2adF«lanPtmMd 

Sitilld 


GomJnwd on atfoens Page tfon-Frl and 
Stock Exchange Deafegi Rigc Sac 



11731 +L1 — 

U7S +1J — 
WjJ +03 — 
+03 — 


London & M a n ch ester Gp. 
Whidade Part. Enter EX5 IBS. 


_ hneitTsr.Ftf.Cao.-E 


Property Fund Cao... 117.9 — 

Property Fund Ate ... 1255 — 

FiwiWe Fund Cap.— - 

Flexible Fond Acc.—. 2018 — 

rued InL Fd. Cm. 343.2 - 

Fixed InL Fd. Acc 1K.6 — 

Gut Deposit Fd Cap 139 A — 

gfcg-KSS^iSi = 

CqotfyFuadAcc 1435 - 

laMwtoalFdCM.- 1*16 — 

hderraUaial Fd Acc. . 1503 — 

CgiltM GhMl Fd. 66.7 — 

Mmyaaker Fund _ 1786 — 

Exeirmt Ina Tn Cm>— 452J2 — 

Exempt kw Tst ACC_ 476.1 — 

Ejvnml hwTst NS— 4924 

Exempt Ppty Cup 1900 

EuMpC Ppty Acc 2002 

asnsfi-Bi 

. Exeunt Flex Acc 267.6 

EicnmtFInNS 265 l4 

Exempt Qwoy Cap— HB« 
Exemi EtwKy Acc._ m« 
ExenedFul Int Cap - 894 
Exempt Fxd IM Acc - 135 J 
ExxntfGldDaiCap. 1090 
Exempt Gtd Dep Acc . JliO i 
•AddBMa m price i 


039252155 

:1S -s.i 


SStETLK- 

lra.Fd.UtL.-.. 

Pemtan Fd Of- 

Cam. Pen*. Fd. — - 
Cne. Pie. Cap. UL — . 

Mac Pens. Fd 

Man. Pm. Cm UL .. 

Prop. Pm Fd. 

Prtp.Pem.Cap. us. 
Bidg. Soc Pen. UL_ 
BtdJ Soc. Cap. IM.— 

Cite.Pem.Fa — 

Grfts Pens. Fd Cap _ 
Equity Pern. Fd_. — 
EqpOyPem.Fd.Cap 1 






PflbA 

2784 
2563 
300.4 


286.4 

2153 

2613 

ffiS 

ss 

2333 


Providence Capitol Ufe A»«. Co. Ltd. 
30 Ihbmfee R«G W1Z 8PC- 01-7W9U1 

Equity Act ...110*3 11S.I +1 

— Fixed Interest I 

— IntiA. Acc 

= 

— Special Martet Acc . 74.B 

— Japan Acc n.1 

— North Amenta Act- , 7S6 

— Pacific Acc B3 

— TecheMow Acc.. 


= ha™ 


ML Resources fee. -H 
Japan Growitn Acc —I 

a 

. . rirtervn Acc JJ96.4 

I MM. Acc ..-|J75 

Managed Acc m.6 

Efssxfc.d m 


w.r- 


E E Bbsa=w waa = 



0L2833993 


To finrmnrt 
Sm i ertoM 


‘■■'JIB 
'-1 • 


City of Mtatedmtor Assurance 


Peas. Managed Initial - 
Pens. ManagedAcc— 

Pens. Eqatty MtiaJ _. 

Pem. Eqatt* Acc 

Pens. FmL IbL Initial 
Pens. Fixed btf. Acc. 

Pens, ten InttLal 

Pens Infl Acc 

CenOeMd m l, ... 

. Stock Exchange Deatags Page So. 

Kambto Life Assurance P.LC. 

Anted HarrtifO Ctr, swtngbrv SMI 1EL 079328291 
Fund InL Dap. Acc. ..f 


= BSBBP* 




-j v r 

• W. 


lf 4uu».*i Le LiL 

* - “C t 

. . • < ri*.(. 

4 .- • • i*-..:. 

n ■ 


• . u -j r 

■. j +i -.* ■>: if 




Natural Res Fl 

PULA Fund-, _i 

Soc. Prop. Units 1 

Soc Flnt UahFdnd 
PBRPimd 


RrPmto 


Anerleaa Prop Acc. 
PccF.IJkpMp _ 

ESttSSSr-' 


Series t» Prtca are lee ao«t>s temd after 11190a 
Series 7l) These aw bid prices tar writer pofloes. 

Clerical Medal & Geo. Life Aft. Soc. 

15, St JarnertSa, SW1Y4LQ. 01-9305474 
Emxdn 1 1 if in - Pi ' 

Cash Fond inM ..(985 

Do. Acoxn — 

MtxadFand Ut 

DaAcaan — — 

Fixed Interest F 
Da 



Pocks. Cap.. 

muEbs.. — 1 
Pen. DA. F. ACC. 1 



MAG Group 

Tina Quays. Toner HO, EC3R6BQ. 01-6264588. 

-i^5 

- 1SL* 

. 116.9 
L 1585 

-M 


Managed 


Si Life Asc. Assa. 

Herts, SG4 OLP 0462<S2991 



“ Property Bond 742.9 

- Recovery Fund Bond . 1+0.9 

“ Family Bend — 

~ Perform Pemkns-... 

_ FlttBhPafonM 

_ American (Cap.) 2453 

_ Do LAccun.1 29/A 

Depose ■ Accum.) 157.5 

_ EqrttylCaoJ WSA 



. > ■ 



Hearts of Oak Benefit Society 

129. Lowton. WC2B 6NF 0L404D993 

PynperijrFhnd 1476 5151 — 

Managed Fhod— JtXUI U7J4 .--J — 


Ind-LmhedGIR laccJ 

Managed lCap.> 

Do. (wxurn.1 

PPP Fond i Cap ! - 

Do.CAcoxn.1 

Pacific (Op J 

Da lAccwn.) 

Property I Accun). 


Iia^9 

1147 J 
1787 

mj 

147.1 


♦4^ — 
+5J — 

+ 0.1 - 

*17 _ 

2493 +23 — 
1973 -^>4 — 

^ z 

= 

200.7 +U — 

z 

187.7 +21 — 

Z370 +3.*i — 

2K7A +46 — 

1545 .... — 


Provident Mata 
WUiatiRtf. Himuc, 

Managed Ord. 

miinionl Ml 

EmittyOnl 

Eoihy InM 

Overseas Eiprily Ord 
Overseas Emdty Init. 

Property Ord„ 

Property hw 

Find interest M... 
Ford Interest InM — 

DeposH Ord 

Deposit Mt 

Pension Foods 

Managed Ord 

Managed UHL 

Equity Or! 

Equity Mt — 

Overseas Equity OrtL. 
Overseas EpVy ML. 

Property OrtL 

Property km. 

Fixed Merest Ord.— 

Fixed I merest Mt 

Deposit OnL 

Deposit ML 


Provincial Life Assura n ce Co. Ltd. 


222, BfeMpsgalC. EC2. 

Managrt Fd—_ (2963 

CashFd 162.4 

STASlrr ifeSS 

Fxd.Tm.Fund — 




m 

33 


1087 

1043 

1MB 


Masxifartnm Ufe Insurance Co. 

Sl George's Why. Stevenage. 0438 356101 


26 Fmstxxy Sq. Lutfx EC2. ’ 0L63B57S7 

Set ahead pap Mon-Frf 
and Stock Exctsmge Satogt pape SM 

HU Samuel Ufa Asm. Ltd. 



2262 

TUI 

Sfltaed 

Deposit— 

1530 

Vis 

InternaUonal... 


— NLATur- Addbcomhe Rtf. Croy 


DTioviraii. — — — J 

kCernattaaal Fluid 
DoMarFnmjLUHta 
Captatf FandlH 

■ Income Fond. - ,11643 

Property Series A. — Q767 
Property Units -tea? A 


01-9305474 naanoal Fund—, uou.t 

J — Series A..-BK.4 


®0.7 




I- Managed Series O 

Money Series A-__n44fl 
Money Units ^mMMM 
BpdtyFimdJ 


m 


LUodentafoLECa. _ 01^7500 


Coanerdol IMon Group 

SLHeKo’sJ.I 
— ’ if*', 

_s*55j 

CMftfortiim Ufe l iauro tf r Cc 

50. Chaser* Law. WQA IKE. 0x2420282 


sea-— 


P«sqL Pec. Mngfl— — 
;caffgotailMra.Ftav 


GfWipMugd- Pen.— 
Fixed UL Pets—— 
Index Lmked Pxu_ 

pS 52 MSfcr~ 

p 

SSSLSjpStr. 

CarshrixrWon — 

***! 



Fixed tot Fund- 
Indexed Sec Fd. - 

Eadpepn Fund— , 

MMhaKsRLi 
•Fhr Eafl jrtrt .— — 

Peoehia Fend Pricej. 

PmpmtyAcc— 
FrapertjDm. 

Managed AcC——_b7pB 

Managed Cap B&J 

Gmramtmd Acc —1209.0 
Gnonmleed Cap. llhl n 

Equity Act 


EqidwCap 

Fixed ML Act 

Fixed I rtf- COp — 
Udexed Sees. Act 
1 Sect Cap. 


01-6864355 

ma +16 — 

' + 2.1 — 

+06 — 

i7i» -at — 


+aS - 



I+g3 - 


Do. 

Guaranteed ML. 

Do. Accunt. — 

imm n aBotial Inn. — . 

SSmLtMTisrz 

Da Accun— . — . 


S£i 

1729 

High Income lg| 

Far Eos 190.5 

North American D28 

Special Ste. WB 

Tedmeiogy gl3 

ManagedTens. Act- 227 A 
Deposit Pens. Act — 14L5 
Property Pens Act _ 147,3 

Fix. InL Pens. Act K82 

Emmy Pere. Act 27BB 

Mmaunl Pens Act 1495 

HUi Inc Pm Acc 136.0 

Tech Pens Act 1563 

NAmencoa Pm Act 132A 
Far Eastern Pm Acc 162B 
_ Ste Pens Acc 143.4 
lit Find 2093. 


Soeom 
Gilt Fix 
— For Cat 


nr Capui uni md Other Prices nng 



+03 — 
01-2*7 653 


309 


M ud a nt Investors Assurance 
Leon House. 233 Hhfo SL, Crojxtan 01-6869171 


pa.7 


1553 






’ uo3 

S3 



Prudential Assurance Co. 

Holfem Bars, EC1N 2NM. 01-4059222 

Sau^JpI 0223 127.41 —J — 

Pi wlmitlal Pensions Uodted 
Hotbora Bars, EC1N 2NH. 

MU Ed Jan 4. 

Fixed NitFdJan4. 

Index Lh*edJai4 
PrapFdJon4 — 

Cash Fdjan4 



01-4059222 
65.42) . 

35.« 

llS^ 


089322271 


Continental Ufe I marmot PLC 

64770 High St, CrttfdonCR09XN 01A80! 

See stoats* Pato ** 

Stock ESwge Dealings Plage Sat 


048368163. 



CaroMD tmo r mce PLC 

SEFSa:| 

Money Fd Dec 28 

&s|»eFdDK35: 

Credit A Coamrcc Life Am Md 
CCI Hxe, Henraoe Lane EC3A 500 01-2B324U. 

9MBST 

Si Mngd. Fnd. Act . 

CCI Mngd. Fnd. COP. . 

pi SSb taSk- 

CCl Property Fd. — 

CkcconL Life. Assomcc Co. UW- 

14 Hem Bridge StrtcL_EC4V6AU 01-3538981 

ssa«' 

iefc_ 

Money Market— 

Fixed he — 

Tokyo 



Imperial Ufe An. Co. of Canada 

Imperial House, Guildford 571255 

Growth Fd Jan A 11562 1M M - — 

PnmFdJanb— . -1161? 175 91 I — 

PprmFdJnO.— (1583 — I .... J — 

IMt Uahad PertfeOp 

Uanaoed Fund gW.9 OTJ ..... 

FimdlnL Ftf 0774 1B8B _. 

mi 

Iristx Life Assurance Co. Ltd. 

BasUdon ton*. 7711 Maxgate. EC2. Q1A068401 

W ' » -**m6ilar * ****** 

nupeny wwo— • 



High income Series 3 (521-9 
Monagad 


InM. Currency -I 
Multiple Heatth and Life Assur. Co. Ltd. 

zssns^r*- **« ^ 

69B 



\ i * • ‘ ■ ‘ . » 

j lti „ ( \ 




-I — stamped Series 2- 
' — Managed Series 3. 

GlEbxJSnies3 

_ .iSSSSz: 

r Pm. Series 2- 
Jgcd Pea Srv.Z . 

aesust 

Lanoham Ufe Assar. Co. Ltd. 

UngfeMn Hlfc. HMndmM Dr, 5TWM. 01-203 5331 
Harrow Pen Find —{MM Igr 

Larvfoxn 'A' Pi m-fir? 92: 

Prop. Bond 243A 2S6‘ 

WBp (SP) Man Fd Ul07 U4. r 

Land & Geneva! (Unit Assnr.) Ltd. 
Wrunwood Home, Khronmotf TaOxordL f 
in%6EU. BuroPHeath; 


Chrthse Energy 

Magna BML Sot ; 

Magna Managed 

NEL Pensions Ltd. 

MMton Coon, Darting. Surrey. 

Nelrx Ea Cap. [P16 

Neicx Eri. Accum. — 289A 
Neiex Gm+F.l. Cat. J9.7 
Nelex 6J1+F.L Act. 1123 
Nrlex Gth Ins Cap — 940 
Helm GUi Inc Acc — 1Z2L5 
Netam MaaogedCmu. 763. 

Nelex Managed Act . 1024 
Nehu Depow Cap. — W2 
Nelex DepotH Act 1187 
Nelex M-FxaioL CapNg.7 
Nelex htFxdl*. AccMj 
NeHndexLk3ecs.Copl47.6 
lief Indexlh-SecvAcc 1543 

Next «* Ay J» ®- 

Natloaal Provident Institution 
48 Gracactaxch SL. EC3P 3HH. 

Managed 1687 

UK Equity 

Overseas Eq.- 

Americas 

For EM- 

Indexed Gin — 

Degowt. 


0306 187766 




Depodl Fd-t |U47 

“ is Ftfl— 


& 


Man. Pens. Fd4- 

EqnUyPensPd. 


m+62342oa 




2885 
235.C +02 - 

m = 

SiJ * 4 : 2 = 

71! rlL5 — 

3 KS = 

6691 tD4J — 


179. C +10 

mi + 2 i — 
1725 -0J - 
1133 -GJ 
1627 +OJ 

B IJ -81 
»6 +8U — 


Prop. Pens. Fd.* IS90B 

AG Bond Fa J67 2. 

Dep- Pen. Fd* [1403 

Gill Pens. FA* 1193.9 

UoMEsfesFl.hU 

DecexroSr?) DNertiy deafag. 


Schroder Life AisurOnce Ltd. 

EMeitvUe Homo, Portsmouth. 0705B27733 
Eqmly J489B 515^ +271 


_ Fixed Interest 12485 

_ Manages. B7Q-+ 


Man. Initial— 41622 DO B) +0 fcj 

Man. ACC. 1746 lH3H+a7 _ 

UKEa India) 1M.7 1«| +12 - 

UK Eg. 1705 17951+14 — 

OveSnEq.bHUal._ 194.9 2B3 +02 - 

Overseas Eq ZM. J ZtjS +03 

Americas Initial |^.J glfcJ) +ig — 


GldlXW 098625033. 
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MdexL Weed GUI. 
MU. hUtlal 1“ 


s* 


— 4 T— DA Azam. 




Managed initial E 

Da Accum. —. — 

Pro perly im pel 

Da Azam — — — ■ 

Exempt Cato MIL — I 
Da Accum.— — L 

Exempt Ettfy. IMt f 

Da Acam — - 


— Exempt Flxiid MK — 


J +03 — 

mtti - 

144.71 +0.1 - 


Far East Intflal — 

Far East JJW: Z»3 

noa initial— mS 109.| 

Prop. 170.4 U6J1 

Fixed InL MtfmL 137-3 }4« 

Fixed ltd. J45.7 ISO 

Intertd GUI IrXuai— M.O. 1012) 

Indexed UR , 

DepasH initial 

Dc 


21951 *36, 
21431-04 


NPI Pe 


Deposit—.--.:— — R£y? 

R5W“‘— fa 

Amenun — 1925 

AiATOKan 137* 

SHf BiSlIzi: S*2 

Income Accum 2D3J 

iSSSSSTr:-:^ 

fiSKTSA^B] 

Sft«= 8 H 

COM Vanguard Mngd 3U.J 
E <*i«y Pervshxi _. _ 77a.l 

Fxdlro Penan. 1983 

Guaranteed Pern. — 104 1 
Index- LMxrd Pens — 943. 

Managed Pension h47.6 

Depovt Pension 1D3 ^ 


MarfogedFail^I^»6.9 ^*511 -4 - 

Prices Jaa L Next deahog Fee L 
New Zealand Sth. BriL Inset PLC 
Maitland House, Southend SSI 2JS 070262955 


261.7 +04 
2845 +10 
1S1.J +03 
U6t +17 
2823 +01 

202.7 +L1 
1444 +1J 
17L1 +L2 
1412 +02 
2141 +2« 

171.1 +L0 
1794 +1.4 
1582 +12 
2381 +22 
209.4 +17 
2023 +11 
2227 +22 

M9.7 
994 . . . 
6812 +34 

109.1 +03 
1736 +21 
242J +0.1 
1884 +3.C 




B349 


— KM Key i Managed! 

— UKElpHy 


BY 


put 

Tower Hsq, MTHodyScLECawW 888230 

asasJlfcBB. iSJI J - 
Sara? 

FapryNUrL Unltz 034.9 1191) +07J 4*1 

CWty BlUw Ufe Ah. Soc- 
A m enham Ita Ml. ffighWye0Bd>e. _ OW< 33077 
UKEgfoUB/anfL-.^* m +1J - 



Nth. Aaroica Fend— 

Per East Fond, 

^WM^SJS-x 

IrxLPvrv Equity * 

tndPrtn. Property -- 
Md Pea FjuedlBL..: 
inA Pol MA LL So.. 

ImL Pen. Overteas — 

Ml Pea Cash. — 

lad Pen. Batar 

Ctom+VnSo* Flxxtw Prices 

Family AdWhMce 

tocnMiin »w, OuroaSUBrigMW 02736713 13- 

■ li ^ 



,-a+M +- 

Av^ttie On RosirH. 


Famdy'VL Managed ..L 

FMfeD.PUHMLf.Q 


'SSSSB&:irJH . 



SrompUML Mbial _ 

Do. Aeean. 44J 

1320 

Legal & General Prop. Fd. Mvn, Ui- 

1L (k>eea Viroaria St. EC4N 4 TP. 01*489678 

L&GJnX J13S.9 143.U+02I — 

Ned »b m Ftonwy L 

Ufe Amur. Cth Of Peatsq fe o ui a 

&, Ntw ftd, CbMham, Kent »fe*ro|rBia« 

LACOP Units — U3B3 1452) -4 - 

Uoytk Life Assomcc 

20, Cdftw St, EC2A 4HX 01-920 0202 

IMU Gwth Dec5~~l 

■UUGIbAGtoDM5-t 

Qd8PipJn5— <- 

liss&z 

On 8 Hon Jan 5 

IlflU 
esisgsea 

SSl&ggL,. 

as^aaKS; 


am Snail Co’s Jan 4 
Am Specs Sits Jfi9.. 

C qnxtXhh ty J»" 4 

Ex inC JM4„ - 

Far East Jan 4 . ... 

Fm Sen Jan « — . — - 

Gold and Grn Jon 4 . (W 1 
Growth Jan 4 

Inc GfWih Jan 4..^-!—-+= 
to Grtwta Jsn«.. .— I1H4 
Japan Pert Jan 4.„ .11394 

NaHiohJwi4. 

Prop Stw Joe 4 

SHffiEr- 


American 

Pazilie- 
Property 

Gitt 

High Inc. Eqoity 

High Inc. FxdTix. — 


13263] 

138B 

144 jb 
166.8 
127.0 
ULO 


336-41 

146.8 


+53 - 




— Do Accum 


! Group 

060322200 

IKS^I = 


i - 


— Urtw Energy Jan a. .. |ro* 

_ . ittoc*dTeiJiJan4 

Men Growth J3" 4. . 

— . GUIJM4. .... 

■+- HKP«rfJro4. -.{701 

— Aut Growth Jan 4 



PO Box 4, Norwich NR13NG. 

EwMty Fund HBL9 

Property Fund.. 

Fixed lid. Fund 

Deposit Frod. —116*4 

NBnrtsh Ha m U*» h wmaona 
Sertefe Piili M ast er 
Fixed Merest* =„-= 

SSm 1 -Z W80 1243 — 

iXrLhwedSm.-.raH U9.7 .... 

Mixed* 11756 1843 ■ . 

.p^ a ^ 3 

No. Units Dec 15 — 1*607 - F .. .1 - 

Pearl Assurance (Unit Funds) Ltd. 

252 High Hoiborn. WClv 7EB M-405S44L 

W 


ExMW FwL M. lim 135 2 

Do AzCvm. - 152. 0 

ExenqX MM. InrL . . MLb 

Da Accum 159 1 

ExenVL Prop >mL . 139 

Da Accum. UB5 

Exemtx Cato km — 102.6 
Da Accum. - 1353 


Exempt Maa imt Imj 

Do. Accum. .. MX 7 


iHol +0.1] 
“ii+OBJ - 


1665 - 

1425 +0.41 — 
1601 +034 
149.1 +0.«1 
1675 +05] - 
98.9 

1421 — 

15071 +0.91 


_ Mixed 


Z Eranly -043 6 


Property 

Fixed Hiterea 
imeroauonai 


index Linked 196.11. 


Cash 


1SJ* 


MM.l 

mi 

1765 


3R24 


160.7 +Lfl 
15L2 +ll 

109.6 . 7 

137.7 +0J 
ms +o5l 
ion -ay 

109.73 +0W 


iiw! Managed-..—- B293 34L. . 

Pearl pmiiinrr |Un« i**hi p— rogtl Lfe 

ReL Managed I204B 21561 . J 

Phoenix; Assurance Co. Lid. 

4-SKMuWMuiniSi, EC4P4H8 01-6269076 

WfterJH Wrd = 

Pioneer Mutual Insurance Co. Ltd. 

18 Crotoy IM. N. Vtetrrtoa. L 'pooi 051-9286655 

Man Pens Cap Fd. ...11849 19tfl 1 — 

Pnntmm Life Assura n ce Co. Ltd. 
Eodzhelter Hve, ttayvards Healh 0*44 458721 
Amerxan Tech. F8. . 11620 171BI +LDI - 

Building See. Fd... 1 W 0 

Balancrd 1300 

DHa Mangd Fd . - MIO 

DvOiKlt- .. -. . 1200 _■ . 

Gm--....-.- .. 133 0 14G B! +lo{ 

-■ - 

1100 u-i.w . ... ■ 

CtMiroH ox Jdjacnx Page ita-Fn and 
Stock Lxowgr Dmiings Page Sat. 

Prop. Equity & Lite Ass. Co. 

BaxlerAxe-. StailhendS526MQ OTOJllWl 
P SiU Prog Bono I *12 
ft Si! Fle» Money Bd j J?4 8 
' irt. Man Curwnv Fa 1 10?5 

Fh-ilMe Prop. Plan | IW 4 


Min'd Fund 

EqriHj Fund-,. 

Properly Fund, 
imemoi renal Fund - 

Fiord lid. Fund 

index Six. Fd. 

CatoFd. ... .. . - 
Pern. Ui.+dFd.0rtJ 
Peru Etann Fd Ord 
Pem Prop Fd Ord 
Pens InM FdOrd . 
Pnr. Fad im FdOrd, 
Pen-. IndSivFdtW 
Pm CatoFd Ord 
PM M*i Jan t 
PM StkEi Jonh 
PM Prop Jar 6 . . . 
PM Cato Jin b 
E> Unu Ate Jan 4 . 
Ex UlUl Inc Jan 4 


St! 

m 


154-7 

1622 

114.7 

1419 
149 4 

1124 

Ml 

1227 
159,2 
149 4 
1046 
hM 1 
|74l & 
7615 
1217 

3398 
219 J 


249‘ 


ShonAo Ufe Atsunnce Ca Ud 
Fr*eju House. SoulhJnxXCe 0707-334411 
5+e atgacne (M9+ Mon-Fn ml 
Stork EitHjngr SMhrtT- Pw Sal 


Standard Life A ss ur an ce Company 
3 George &L, COnlwrgn CHZ 2XZ. 031225 2552 


— Managed— — .1232,4 

Property 1517 

Eqatty. -.249.1 

international 2198 

Fixed Interest... 174.4 

Index Linked 

12524 


- pSoror M 


Prmm Properly 156.9 

PwtshMiCqdty 

Pension Ml 2678 

Pension Fxd hit 1845 

Pension Index Linked W2 

Pension Cash 050.1 

San Affiance Imcrawcc Granp 

Sun AiHancr House. Horsham. 0403 64141 

“RriJ+cum 



— Index Linked Find... 

— ^S?imSid"F'id*..fe&B 

Ul 

1455 


lidwiiaibxial Fd— .... 

DfpmHFtxvL- . 

Managed Fad <2529 

im Ben Jan 4 


3215 +06 3057 
2160 +05 206.4 
2256 .. 047 

71X1 +05 »U 

153 : . 1453 

2b6J -07 2533 
C23U 


Series (2iPricem tar polKXKIBaeflaner 11/7174 

Senes >1) These arc fexl prices tor eariiex policies. 



Index Linked 

Equity- 

Fixed I nr 

Property.. 

I rxemauoful. .......... 

Deposit _ . 

&a sr M 

Son Ufe of Canada (UK) Ltd. 

2. 3.4, CoekspurSt, 5W1V58H 01-9305*00 


Grtrtwu Account _ 

Managed AccimiX 

Equity Accomd. , 

ManwredFd. Accum. I 
Eipnty Fd Accum. ..., 
PrapertyFd Accum ' 
Fixed Id. Ftf. Aaun 

Intni. Fd. Accum 

Money Fd. Accum _ 
lirtruJalSzs. FdAccn 


was 

p3 
.1*4 0 
1188.4 
1129 5 
J76J? 
tU69 
104.7 


UXd 

U4ir 

136.4 


-4J 

+73 

*23 

+35 

+0.5 

+1.C 

+&B 

+ai 


Pm. Pm. Adoacnt I4B3.1 — I ..I — 

Pena MgBLAccAccai. |225.1 237 ffl . | — 

Son Life Unit Onarance Ltd. 

Si Jorum Barton, Brrdoi 851 3TH 0272426911 

Managed Cap [2516 26* 9J +1JJ 

Managed Acil 2843 

Property Cap 1588 

Property Acc. 1815 

Equity Cap. ..3121 

Eqwty Acc. 3587 

Fixed merest Cap. .. 1547 
Fixed Interest Acc. . 1769 

Cato Cap. 13X6 

Goto Acc. 1524 


International Cop 1995 

Interouliooal Acc 2768 

American Cap. 155B 

American Acc 17B0 

Far Eastern Cap 3002 

Far Eastern Acc. 227.9 

Distribution. [U5 1 

Sun Lite Pe 


m 


Ibxsts lor indmdual prawn MMxau 

Pens. Managed Cop-. 224.2 “ * 

Pens. Managed Acc.. SS.2 
Pens. Prop erty Cap... 123 6 

— Pens. Properly ACC. - 

— Pens. Efodly Cq. !_ . , 

— Pens. Equity Acc 289.6 

— Pern F Interest Cop. 

— Pens. F Meres] Acc 

— Pens. Cosh Cow. . 

— Pm Cato Act . . 1144.2 

— Pens Irani. Cop. 

— Pm. imm. Ace. 

— Pens American Cap.. 

— Pens. American Act. 

— Pens For Earn. Can. 

Pens For Earn ACC. 

Targe* Life Auurancc Ca. Ltd. 
T oy House, Gar choose Rood. Agrtetouy, _ 

— Maiaged .... 

— Property 

— Fixed InL—, 

VKEgAi. 

American Eagle 

Technology 

US Special BoiM— 

Pacific 

Australian. 

Japan 

Mobytia & S'porv 

Commodity 
Ener 

Gold 

Financial 

Income 

SpecLf SHsMions—l 

Pirler +nce 

Managed C m ency _■ 

Managed Ftonskn— 1620J2 
6533. Gtortte ISSS - 


12753 



Refuge liwt rtiie a h I NfoM 

103 Oxford S l. Manchester 061-2369432 

M-w^d r-- BS4. -®2::dz 


— . P ro pe r ty — — 


Reliance Mutual 

Tunbridge Wells. Kef*. 

Equity Fund —11386 1*38 

PropFd. '"la I me) -+ 30- 

Prop Fd. (2nd issue) U5.2 1212 

Managed Fd 11346 14X7 

Ra«l Life luuirmce Ltd. 

NrJrHoM Place. Liverpool L693HS 051^27 4422 

Royal smew FA- [350 1 3TM+22* - 

M Ufe (lMt Lkdced to 

Managed Fund -0J45 

Equity Fund. 1526 

Property Fund. 117.7 

IntcmotionM Fund — 1912 

dUXFtna J268 

Money Fund — 11050 - - 

Royal Ufe (IMt Uohal Ptodton FdO IbL 

ExenxX Man. Fd 1 02 133! +06 - 

Exempt Etpxty Fd. — 159B Ml +25 — 

ExenuMProoFd — — WS U3-1 ... — 

Exempt Irll Fd 228 4 240.4 +3h _ 

ExciiqA Gilt FiL 1136 3W| +D.2 — 

Exeirgn Money Fd — POUI Ua_4| — 

Suva & Prosper Grotto , _ 

4, G( St Helen's, London EC36 3EP. 070B66966 

gwiiai - 


2341 +55 
182J +8LS 
19X9 +X4 

137.7 +0.1 

195.7 +4.0 

S91 ft 

20 LO +4J 
2275 +4.7 
307.1 +7.t 
3855 +92 


Property 


American 

U.K. Equity Fund.— _ 

High Field. 

Gill Enfold. 


Money 

Imenailarui. 

Fkcpi - ... — ... 

Growth Cap.....— .... 

Growth Aa 

Pens. Equity Ate. 

Pens. Mngd Acc 

PmsGiR LdgdAcc- 

Pens. Deo. ACC 

Pens. Ply. Ace 

Swiss Bari Find ... 
Trl lex Bond. ... 


164.1 

QM 

71|lt 

2557 

2588 

292* 

2ZX5 

2015 

Sb3 

100 7 

1731 


24S.C 

289i 

23X7 +1.71 
232S +Lij 

2681 +1 q 

213.7 

199.7 _ 
17ZI +05) 
2380 . . 

2721 . 

mi ... 

307.1 ... 
232J 
2X2.2 . - 

^ • 

77. U . . 


TSB Life U8 

See arfexcrrx Page Mon-Fn and 
Stock Enfenge dealings Page Sol 
T yndal Assarance/PenshHa 
18. Canynge Road. Bnttei 077Z 

3-Way 

Do. Pens ... .. - 

Equity. 

Bond.- - . — - 

Property. 

Overseas Inv. ...... . 

UK Inv. 

BSTpeiT 3-ui 

ISS 5 «r- 7 _- 

Prap. Pen. 

Dep. Pen ... — . — 


U K. Emmy 

NHL American Eq. _ 

Far East Ea. 

Fived 

Cash Depend 

IndeiLmhed F ihh . - 
Pu x sta ii New Series 

ffiJSlte..™-: 

North American 

i Accum llmtsi 

Far Eastern Eqxty 

(Accum UnHsi — 

Fixed lan t a 

(Accun Units) 

CatoDeunsn 

i Accun II nils). - . 

Property — f983 

i Accum U 


15dl 

m 

1053 

IDO 4 
180 2 
1593 
IW3B 

147 6 
1555 
1543 
1625 
1935 


Jims) 

Indea-UMied 

f Accum Until 


“ (Accum Units) 


103 6 
1011 
1063 
1543 


Overseas Pendun.... 

Properly Pension — Izygl 
Special u Pension -11789 

Jan 9 Other pnees do mutSL 


Scottish Amicable Investments 
150 51 Vincem SL Gtaxgow 041-2482323 

nS? laeiesTJ T ~ 1§!| 

Intrmauxili 1BJ J 

Exeinoi Eq Inn iS3 



Fixed 1 merest 225.1 

SsaOMurr:S 2 

lSo 


332* +06 
UZfl +Oi — 
237.51 +8*1 — 

+02 - 


Scottish Equitable Life Asset Soc. 

31, SI Andntw 5q . ErSiWfoi 0315569101 


Scottish Mutual Aaaartmtt Society 

109 Sl SrtncmtSL, Glasgow 041-2486331 

Flex End Dec 13 — 1«6 467 fcl I - 

Pen MnqfNtM 30 —.1329.6 339* 1 — 


Scottish Widows' Group 

PO Bax 902. Efoabirgh EH 16 

Inv Pat 1 Jan 4 '* 

Inv Pol 2 Jan 4 

InvPtX 3Jai4. .. 

Inv Cato Jon 4. 


5BU 031-655 6000 

mt 

264 i 
2672 

Sh ■ 



68) 


Barc h y i IMttrx Intematiaaal 


UnWH Trust *4.7 

UMdOOarTnst K165 

UrahaoaTnra B9L29 

X Ttoan St, DaogtavWe of I 
Un+AxnralunTa...l876 
U-n-AVL MaeraiTsL 74J 
Uw-Pat Ji£ Trust . . 184 6 
IM-HlcnUliMI Tfi. . 1753 


0534 73741 

^ S ] 'tS 

92001 . J 1040 
w 062423252 
943x3 J 120 
79.3 . 1 14 

140.61 — 

Biol .3 L4 


HonsPrns Fd, Mgrs. CC.1.7 Ltd. 

P B. Bex 86, GuZ+mey. 

Copnai Rrseme Fund 
C 1 Fuad 

5oecjlS<o. fia*l ... 

Swriuig iicpme Fund 
DsOar lucamr Fund.. 

Trjm- tfOL TrjfiL - 

InM Band 

lid. Euaty ... 

I ix. Sxbl A - JUS — 
im. Svfo. 'ft- — 

GattatnAu. Fwid'A 
Gaonn Am. fund '8 
Aiper Spec Aut*. — 


Richmond Life Ass. Lid. 


31 


0624 2N14 



0441-26521 4 Hill Siicet, Dougfax, loM 
ON Com Trust 

236 Qiamcna Bond . 

Gold Band.. 

5trvMig Depot* I 
uk Cm fix’d.. 

RothsctiBd Asset Management iCJ.i 
Si Julxan's CL St Prtrr Pt, taumxi 008120741 


024 Com Trust L?1 0 2)6] — 

1 H rhxmond BoM . . .. *9 4 74 9 — 

3 00 Wd Bond :«B Ma-JI - 

1028 Starting Deprna 8a 17202 181)51*00: 90) 

1100 uh Cm f win 1«9.} lM.il -01 — 


1100 
Z36 
1040 
6 52 


FO.* 


Wrt w ric Ctmmwdfty See. Ltd, 

P.0 80*44 Dtwgbs, l.o U 0624-23911 

ARMAC* Jan 3 BS769 6X34} .... 4 — 

COUNT** Jan 3 pK39 4073 .. J 129 

CAWtH0**J»3....KZ597 £75* . .1 - 

Onfoau roue *S30 ral **CL DM w). FcotSBry x. 

Bridge Mcnxeernent Ltd. 

GPO Box 59G Hang Kong 

SSK&c dBWM:: HS 

Biitaub IntL Investment MtigmL Ltd. 
Bax 271, ffoeeaswsnr House, teen Street. 

SL Heitor. Jenry'cX 0534*73114 

IUL thitfar Dwxondnxtod Funds 
AmSmanerCOLFd _. JS2J65 2*7*1 riURI 
Dollar Inc Fd_. BO SOI 085*d*0RS 1X00 

, ^-° a5 ** 

Gold Fond .. C.9M-0JM 533 

Ntv u mm fo In SFrft 5123 13 

Umrrsat Grwdi 
World of Tech 


Henderson Admin. & Mon. (Guernsey) 
PO Box 7L SL Pc+ev Port. Guernsey 0481 26541 
Aster can ( US can). 06*8 177. 

Ntri Rn {US MWsHjSi. 134 

GMFund- — .. -.lL)0o3 1 

Prune Res. Props. ... JtO 99 
H enderson Baring Group 
190. EforihrrR Tgwft, HOngMng. 

AiatralA. B1119 12A6M . I 

Hcrng Kong no 01 U73 +4uj 

SS=n-Bg |# 

KtaR;*F? ”, ZZ [fe»2 1?1M 

PactfieindFd .{li^aO _11J4 


DC. 

OCS mCff 
OG CommodityT . ■■ 
oc 5 Comoro* .. . . 

“rkSteSPifexi 


m 



+o 


J 78 

totiI 

J28 8 IV 

SMBS 36 41 

hw3!6l 3370, 

PrKeiDec 21. Rgxi jeaikuJan9. if ... . 

Next dealing Dec 30. ***Prtces Dec 30. 
fern oeanng Jan 13 
tlDeafmgs every Wennevuy 
DC InB Us tntt Ltd. Oai-26741 26331 
See edpcvM page Uf J n afe 
Stock Exchange Dealings gage Sat 

RottncMM Australia Asset Mgt Ltd. 

17 Bridge St Sydney 2000, Aiistrafia 
700 FM arrows Aaxu Co. -IASL53 L5M .... J 59 
Sd6 itoy af Bari t of Can ada Funds 

246. S*5SJ'pi5? Gueemey 0*81 23021 


IS 

1.45 


1099 



Bond Fd. i. R104HJ 10 972) 

Kiil SamwM A Co. (Guermeyt Ltd. 

8 LeFetamr St. Sl Petav Port Guerraey, C.I. 

GuemryTsL — 13U3 5)J.3f | 245 

H91 Saaruet Investment MgmL fantnl. 

PO. Box &3. Jersey 

sfSSyfj,®! iS.;i 

bit Cxnxncy Fmd 


American hmts .... 

Austrahan Prrt Fd ... S97 
Far East Fund 1164 

Jersey Energy Tst... 166 

Jersey Gih P2.6 

L’K Growth T ~ 

USM Fund.. 


U76t*09| - 

1247ia^ci 100 

1791 . 150 

241 y +01 U.41 
Mja -O ! 29b 

1533 +0J - 



lau hKome Fd Iff™, MJO 

Mt hdl Cnmuckn. f* LU 

U.S.S.+ 

tarcEfijnS .. 

L SHvfHip .. . — 

DJUark. 

Swiss Fiancs ... 

0534 76029 jj WW* ;*".- 

ji Managed Fund 


1 = 


121 87 
CS27 22 
CI1 01 
DM52 24 

SF41.13 

sfc.))) 

... 521 13 

OaJy Proiato- 

Royaf Trust trxtni. Fd. HtagL Ltd 
PO Box 194, St HeHwr. Jrney. 0514 27441 


Start mg FM ha F*.. 

taxmuuunal 5rcs_ fa 
Intrnutioful Bond .fa 
Prdes on Jan 4 


.'llnc<KlM5 14271.00*1 500 

Do. lAcomil 0356 K2lJ+afrJ - 

Cap Dep T st 106 27 1628dl+Q0l] 0 25 

T^Tfenv-i gtTyhSm'TA* **** 0624*856 

&h TmS U 0 NU’_I99« 10471 +15! 1X28 

Ah Jersey FuKft Deal Dxi) uxfo 
•* Tuesday Wmfy-Captol Ketorn 3dOV 
Brawn SMpfey Tst. Co. (Jersey) Ltd. 

PO. B« 583. SL Heitor. Jersey. 0534 74777 
SterihroBondlM... JU057 106X1+003 1X83 
Continued tu aouzeot Page Mon-Fn and 
Stock ExUanar deahnga Page 5at 
Butferfiekl Wan ag eui e Bt Co. Ltd. 

P.0 Box 195. HjMhnn. Bevnuda. 

Bottross Equity Mi) 5W I X03 

BuRress Income ICOO 3 151 -J 1X07 

Prices a Juxury 3. Ned Mb Om February 6 
CAL luwrtrmxta IU.M.I Lho Btd 
CAL luuSS ( Bu—d d Lkxdttd 
See afoxeitf Page Mw+Frt aid 
Stock Exchange dfWmgt Page Sol 
Capita) Asset Uuagm Ud. 

Bermuda Hie, Sl Juhara Axe, SL PeJM Port. 
Guernsey C.l. 0*812b2b8 

The Currency Trust. .MO 650 . ..J — 

Capital International Fuad SJL 

43 Boulevard Royal, Lmurnpourg 

Capital InL Fund J S31.14 I J — 

Cater Alien Investment ffi aaa getngwt (CJ.) 

29a Broad SL St Heltar. J». C.l. 0534 7B898 

cssm 2z.-m wa wt 

Charterhuusc Japhet 

1 Panrmrr Row, EC4 01-2*8 3099 

SBE 52 =» An 662 

Charierhaase Japhet Currency Magt Ltd. 
P.O.Box 189, St HcUer, Jtncy- 053474689 
Central Axxetl CXvrancy Fa 

m 

4184 
HOB 

1262D 

^ .129477 - „ _ _ . 

For Chaw&a Conroditirt IldM.) ire 
Nomundr Trad Miaagrrs 

CoruMH Ins. (Guernsey) Lid. 

P 0. BO. 157, SL Prter Port. Guernsey 
inti. Man FdOec 2S .4)29.0 3S8J# I - 


Property Pens. — 

Equity Pens 12268 

Indnt-L Plan. 11043 

Goar. Pen. Mb.7 

Prices mated are tar AccanxitaUan texts. 
CooUoued m atkjcrix Page MorvFri and 
Sura rUrtMegt deoftagi Page S4 

TramintematriMxaJ Life Im. Co. Ltd. 

55-57, High Nafborik WC1V6DU. 01-83X7481 

Scries 2 Man Fd I1H93 199-41 +381 

Scries 2 EmftyFd. ._ 2K.1 
Series 2 Prop. Ed — 1731 
Series 2 Fixed Ira FA. 182.4 
Series 2 Money Fd.-. LW.9 
Series 20 ’leas Fd_ 1860 
Ttaip Invest. FtL 37X2 
Tultp Managed Fd ...2635 
Morapcd Inv. Fd. lid. 19X8 
Mvayed hw. Fd. Acc. . 7163 
Mon. Pen. Fd. Cap. ._ TOl 
Man. Pen. Fd. ACC.-P666 
Trident Ufe Assurance Ca. Ltd 
Larafan Road, Gtaucestcr. 0452500500 

Ma n aged g?7« 2)?5| +061 

GULMPL g|7 

M73 

2829 




Vanbrugh Life Assurance 
41-43 MartKu Su Ldn. W1R 9LA 

Managed Fd. 12982 3 

Emily Fd Sa9 

I Mid. Fd. 015 

Fixed M. Fa 2h|5 

Prop Fd .. - . 2135 

cisnFd 1179.0 

Vanbrugh Pension Limited 
41-43, MxrXtav Sl, Lrti. WXR9LA 01-09949Z3 
Managed 132.1 3M<1+09| - 

gS 3 ' Efopro7_V^T " 


+041 - 

VVhwkor Ufe Auur. Co. Ltd. 

Royal Albert Use.. Sheet St, Windsor 68144 
Investor Units 11585 167.3 i — 

» jhL J - 

CoritHwed on adpcval page Mor+Fn and 
Slues Exchanpe aeoUugs Page Sra 


OFFSHORE AND 
OVERSEAS 

Adg Invoftnwnt 

Pott (aett 708, 8000 Mimics \ Trie. 524269 

Adhrica ---lEBS-SI ~ 

Adverba..- W3Xa BZW+GM - 

FoncQk _ Inuatt 408n*OU — 

Fontbs . P«».G J7.l3+ft56| - 

Affiany Fund Manpgenwtt Untried 

P.0. BP* 73, Sl Halier. Jersey 0534 79933 

AttanySFd tCIl — 1524X48 245391 J 157 
Next Atafng Jawy U 
For Allen Harvey S Rmiw Cam Alton 


Part Hlr.,16Flrtduify Circus. 

Trl 01-628 8I3X TU. 886100. 
L Cretan Agette lor: 

Anchor GiK Edge — 

Anchor InL Fd 

Berry Pat Fd. 

Berry Pac Strig ... 

G7 Acpllrd Sciencf Fd. 

G.T.AuaFri 


+001 


w 

121 

8.5ffl 

14 

0 9T 


See Adiraml Page **o»-Fn tjd 
Stock Exchange deahnw Page Sat 

Andover Futures Ltd. [Adn Thowrie) 

CTO MIL. Bank of BevrrMb 0OOJ95 4000 

NAVSegtJO I VL2S I • -J - 

Arhuthnot Sccartbo (C.l.) Ltd. (aRcMh) 
P 0 Bor 428L Sl Heitor. Jersey. 0534 76077 
Dollar Income Tst Ul 150.949 10 
Gov’t Secy. Tu . .-Hi KJ 
Yen Bond* . 199 0 2D7 

Sterling Fd ♦ lbB7 160i 

East Inti 6 Engv’ 11926 , _aHrt.„ 

Nen dMIrfig 'Jan 12. tJto 11 
8.IJL Band Imrcslments AG 
10, Baarertlravor CH6301 Zuo SwHjertana 
Mrer Sid Dec 19 .. ISFlftm UJOffl I - 
Bacrbanh (Overseas) Ltd. 

8utterii«M House. Grand Cayman 
LuyiterJ B.irrV4 11137 1.1 Ml I - 

Bank of America lntematf«fi»l SJL 
’IS Boulevard Bgyal, Luvem»iouri| G D 
Wdrl|hrve-J Ira4 |S1 15 10115 714 . I 
V.Xird xn-rkty (XI Wedneuar. 


£9.92 9.97ri 

P864 BASc 

i^S " 8 



G.T Ainuoha f£ ... 13646 

G.T Bond Fuad PO TOd 

G.T. Dollar Fd. 51657 __ 

GT Dlr.lStri9.lFd C2S./B 2781 
G.T Glohai Treh Fd . U4 Tb 

G T Hoxjlxx Paitoinder EUl . _ 

G.T. InvesL Fd 52816 +08^ 050 

GT.AoanSrronCK. 5365) 

G T.TeesSagyFd.- ffeli . . 

G. T.PaOfttFd. $1803 l+OOBI 

GT. AtaM HK Growth S1X94 

Gartmere Find Manages Lda. Agents 

2. Sl Mary Axe. London, EC3 01423 1212 

Gartmrt Fked few n w (CJ.) Lftt (Jj IBl 
41 Broad Sl, St Heitor Jersey. _ _ 0534-73741 
Gift Fund Ueney'Tut 1938 9881+101 9.99 

brtuH Fd Maabgtxt (Far East) LtdfeKh) 

1608 Hutchrton Hie . ID Htacourr fto, H. Kong. 

AastralldTd. MaiffiTlf 6M6|H1 

Japan Fd TurK5 7B3 33.3 

H. American T«.Weag25B2b 27.7! 

InB. Bond Fund.. TWjWlg ID." 

HK&Pk U Ta F/UW1S 
GlfliWt Fmd Managers (I0M) (a) 

P,0. Bor 32, Douglas, ISto Of Man Tet.0b24239!l 

Inti Inc Tlx/ -| 199 213 J - 

MU Grtto .Tlrafo9.7 2S5 W . J 060 

AUtarafeni GENERALI &pJL 

PO Box 132, Sl Peier Pori, G uernse y , Cl. 
Sterling Managed Fd £151 90 15950) J - 

Donor Mngd. Fnd B14427 Um - J - 

GranvIHe Mana gement Limited 

P 0 Box 73, SL Metier, Jersey. 053473933 

Gramme liw.Td KM 71 11114 | 270 

Ntri drolmg day Jan 11. 

GrintSay Henderson Mnqi Ltd, 

P 0. Box 414, SI Hetier. Jmey 053474248 

See atuatent page Mon-Fn and 
SUck Exchongr Dealings page SOL 

Guinness Mahan Int. Fund (Guernsey) 
PO Bo* 188. St Peter Port. Guerroey 048123506 
U 5 5 Pnce (Pan ) 020 14 20» 

l Slrrt.nn ErxMvatent U14 20 147 

U S 5 Pncr i tauxn '. p2] 99 221; 

£ strriihg Equ.valmt fel5U9 157. 

Pncev ai January 5 Nrxt draimg January 12 
Hgirdira Pacific Fund Mgmt. Ltd. 

2310. CorwLwghi Centre, Hong Kong 



For Ej-.I Jan 4 
Japan Fdjdno 


154 29 
151653 


463) 

17 73 


80x2622. Berne, SiritBritot 
H5. Bverseax FA .15^062 
Balanced (CSF Fundi 
Far Eaxi ICriMOOwi.,,.. 

Technology (IT F Ffl 1*17. 

HK Fond KMagtn (Jtney) Ltd. 


HKGflt FiatoACC. ,...|U5 
HKGdt Ftod (D>SL) .1X05 
IX. Tract Managers Ltd. 
10. St. George* SL. Duugiax. loM 


8913 

rita 1217) ) xi> 

0859 D9iq ] 1C 55 

Hem erotkag Jon II 

feTxiws SCl/Tech SJL 

'2 Boulevard Royal, Luxembtae^ 

SCI-Trrii Nov . 151092 — 1+0 va — 

Save & Prosper International 
Deolng in 

PO. Box 71 St. MHier. Jersey OT-M 75633 

n«i ko u-t iwix 

5 0) 
9b8 
12 45 
2 91 


xotS^SSI 10 j? 


lnt.CemmMlliesTit.n4L9 1518-051 — 
Men draiing dsy Frt 1 
ICT Maiwirarri Group 

See id liens page MonTri and 
Stock Exchange DeMxigs page Sat 

N.V. Inte r be heer 
PO Bax 856*)a The Hague, Hedanl 
EtitirraldidOfferPMlIOnlttSI - 1*0921 2 06 
I n ter na ttooal Bend Trust 
2, Boulnord Royal, Laxerrooirg 

CiSAMAVJanB BJ715 — l+tltta — 

CIS 8 NAV Janb . ...|tl)M — (.004 — 

Invtctq hwestment OtaMgeanit 

29a Brand SL SI Hfllrr, Jxy, Cl. 053477522 

*a:-J 4 g 


Dllr F ML IM—.. . 

Si Fixedt 

Ven Baud- 

Equity Fuudl 
□624 25015 UKGrawiM 


imcrnan Gt ; 

For EMriilt . . - 
North Ammunft 
CMMwstfy Fwm 
Canvnodlty***. . .11071 
cowft Hi: 62 

Sht tfira ifTucy fenrnr fvWt 

— oo 

M 

.an 

1DO00 


fDiilEC 

109H .. J 

5647 

1 

1156 

123 ft +0 4] 

VX46U 

XMM 1 

11476 

194. lx* + ’M 

*1214 

1) IRvOuJ 

522 95 

24 C2(»Q H 


9«I+412| 


Hb&I-aBtJ 190 


us s _. no 

□ Maras tin 

C Stalling Il a 

Ven .... (in 


097 
.194 
d.’S 
5 49 


Drpe.lt Fi . 

Slrrlmg Decoxllft .. 

‘hnm 4 **jjmxan 4 

(WcrWy dr lima) ftOody dr*l«gi 
Schvadvr EtaoL Servlcm < 


1179 1 1 79 3 +0 H_~ 0 14 


Ui ilnEDme Fieri — 1*10 . 

Gut G Future. Fkno._pl.8X3 Lfe) 

Jardbie Fleming & Co. Ltd. 

46th Floor, ConruugNt Centre, Hong Kong 
J. F JIM" Tra, 


Do. (Acnuo.).. 
J.F.jman Small Co., 
jr.jaanlrctxatoqy 
J F. EariernTu- — 
Da. (Accun.) . 


J F. Pat. Sfoa. Unc)fo5 75 
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‘Abysmal’ 
year for 
UK pig 
farmers 


By Richard Mooney 


BRITISH FIG fanners had their 
worst year on record in 1983, 
according to a report from 
Cambridge University’s Agricul- 
tural Economics unit* 

Of the 144 herds monitored 
under the unit’s pig manage- 
ment scheme, more than TO per 
cent were running at a loss, 
even before allowing for in- 
terest charges, and 15 per cent 
had decided to pull out of pig 
production. 

In a foreword to the report, 
Mr I. It Sturgess, the unit’s 
director, says “ abysmal mar- 
gins " on pig production last 
year highlighted the disadvant- 
ageous position of British pig 
producers 

“Unlike producers of beef 
and sheepmeat, pig farmers in 
the European Community re- 
ceive no support beyond the 
control of imports. 

“ In addition, special arrange- 
ments in the UK for support 
of sheepmeat and beef produc- 
tion tay deficiency payments 
make competition with pig pro- 
ducers for the consumer’s 

* meat pound 1 even more 
intense.” 

In the year to September 30, 
farmers in the scheme had to 
spend an average £105.70 to 
produce £100 worth of output. 
The resulting negative margin 
of £5.70 compares with a posi- 
tive margin of £9.70 in the pre- 
vious year. 

The teeding-ohly herds did 
better, with an average positive 
margin of £1.46, but breeding 
herds lost £10.44 on every £100 
worth of weaners they sold. 

With finished pig prices 
falling by 7} per cent, com- 
pared with 1982, and feed prices 
rising by a similar percentage 
even the 20 most profitable 
farms in the sample averaged 
only a very modest positive 
margin of £3.94. 

* Pig Management Scheme 
Results for 1983. Price £2, from 
Agricultural Economics Unit, 
Department of Land Economy, 
19 Silver Street, Cambridge 
CBS 9EP. 
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toad Cosh. — 
3 mths ......... 

Nickel 

rao Mkt 


Jmoott L icioao 

. jS167B.1800— 10 1*1688/610 

. £997 —S3 '£1006.6 

£1081.85 — 25.S £1051.26 


. £1006.76 -11.78 £1014 J5 
.'8366.676 -M5 6881.678 
. £288 —535 £EB1.79 

.£897.76 —6 £291.875 

.£4813 I '£4648.M 

. 2084228c 286 / 226 c 


Palladium oz.. 
Platinum ol... 
Quloksltvort ... 
Sliver trpy oz.. 
3 mths ........ 


3146.75 93 >167.76 
£262.50 630 £280.40 

W 506,610 1 8585/118 

*665.300 -82.46 660. 30p 
678.1 Op -52.86 674. 50p 


tin cash |£86 3*7.5 |+72.6j£»696 

3 month £8806.6 -63 '£8840.8 

gsten 1373.43 [ 176.08 


Tungsten 


Wolf r*m 22,84 lb) 572/76 '+1 j 168/72 

line Cash £659 j— 6.6 '£596.5 

3 mths '£664.76 ‘—6.76 £611.76 

Producers. ..18960 i '8950 


LONDON OIL 


SPOT PRICES 


PRODUCTS— North West Europe 

OF IS per tonne 

Premium gasoline..-! 256-261 1 —1.0 

Gasoil 1247-2661 —2.0 

Heavy fuel oil !l75-I7Bl — 


Gold fell $SJ an ounce from 
Friday’s close in the London 
bullion market yesterday to 
finish at $366^367}. its lowest 
closing level since August 1992. 
The metal opened at $365 {-366 
and fell to a low of S363>-364 
before recovering to finish at its 
best level of the day. Trading 
was a little subdued after the 
initial markdown with the open- 
ing of U.S. markets generating 
little fresh interest 

In Paris the 12} kilo bar was 
fixed at FFr 101.600 per kilo 
(S365.33 per ounce) in the after- 
noon compared with FFr 101.500 
(S365.12) in the morning and 
FFr 103.300 ($375.15) on Friday 
afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DM 33,200 per kilo 


COMMODITIES AND AGRICULTURE 


Zinc producers drop output reduction plan 


BY PAUL CHEESERJGHT IN ERUSSaS 

rONG MARKET prices have (cartels) which restrain trade, 
the six major EEC zinc had the market remained slack 
►ducers to abandon plans for and over-production clearly 
rm,*orn>rf reduction In output, evident. 


STRONG MARKET prices have 
led the six major EEC zinc 
producers to abandon plans for 
a concerted reduction In output, 
backed fay an agreement not to 
install fresh capacity, the Euro- 
pean Commission said yester- 
day. 

The producers, since the 

beginning of last year, have 
been able to raise their prices 
from $750 to $980 a tonne and 
a further increase is imminent 
following the rise last week in 
U.S. domestic producer prices. 

The companies involved in 
the production cutback plan 
were Australian Mining and 
Smelting, Billiton, Metallgesell- 
schaft, Penarroya, Preussag and 
Union Mini ere. 

The European Commission, 
which polices the EEC's com- 
petition rules, would have been 
prepared to give the zinc pro- 
ducers an exemption from the 
I blanket ban on joint actions 


However, in the second half 
of last year prices began to 
improve and producers put back 
from July to November the 
deadline for agreeing which 
plants should be closed. The 
French and Belgian govern- 
ments strongly opposed any 
job losses from smelter closures 
and in October It was announced 
that the Avonmouth smelter in 
Britain — a prime candidate for 
closure — would continue in 
operation following a successful 
cutback In production costs and 
the labour force. 


financial position of the com- 
panies. 

Had the plan been pursued 
about 150,000 tonnes of capacity, 
some 10 per cent of the total, 
would have been closed. It 
would have been, largely self 
financing, with the social costs 
of plant closures being met 
from a fund established by the 
producers themselves. 

Our Commodities Editor 
writes: Zinc values fell back on 
the London Metal Exchange 
yesterday from the 91-year peak 
levels reached last week. The 
cash price closed £6.5 down at 
£659 a tonne. 


in precious metals and copper, 
as well as a lower than 
expected decline in LAIE ware- 
house stocks of zinc. 

Stocks of zinc fell by only 
1.100 tonnes to 95.600 tonnes, 
confounding rumours last week 
of large shipments out threaten- 
ing a “ squeeze " on immediately 
available supplies. 

Copper stocks did fall sharply 
by 2,425 to 433,250 tonnes. But 
the market was depressed by 
the decline in gold and the move 
by U.S. copper producers to 
lower their domestic se lling 
prices by 2 cents to a range of 
66.50-06 cents a pound. 


It bad been made dear to the 
producers that the Commission 
would not have sanctioned the 
agreement against the back- 
ground of a rising market and 
hence an anprovement In the 


However, the decline was 
nothing to do with the abandon- 
ment of the EEC cutback plan, 
which had been considered to be 
a “ dead duck " for some time. 
Profit-taking sales, after the 
recent upsurge, were 
encouraged by the easier trend 


Aluminium prices lost 
ground, following a modest 
decline in stocks, down by 1,025 
to 233,400 tonnes. Tin holdings 
fell too by 455 to 42,295 tonnes, 
but prices were boosted mainly 
by the decline in sterling bring- 
ing further support from the 


Commodities 
turnover up 


Raisin costs halved to woo buyers 


By Richard Mooney 


BY JOHN EDWARDS, COMMODITIES EDITOR 


India likely to 
lift tea ban 


BUSINESS WAS booming on j 
London's commodity markets ! 
last year. Total turnover in soft i 
commodities was up 30 per cent 
from 1982 at 4.52m lots — thanks 
largely to a 113 per cent rise in , 
cocoa to 1.34m lots — and all the 
London Metal Exchange's con- 1 
tracts registered volume rises. | 

The value of sterling con- 
tracts traded on the soft mar- 1 

kets soared 90 per cent to | 

£38.63bD while turnover value 
in U.S. dollar contracts was up 
20 per cent at $24.19bn, figures 
published by the International 
Commodities Clearing House 
show. 

The biggest decline in trad- 
ing activity was in the soyabean 
oil market, where only 2,999 
lots were traded against 10,649 
in 1982. But the biggest disap- 
pointment was the gas oil mar- 
ket which was 3.7 per cent down 
In volume and 15.6 per cent 
down in value at $14.9bn. 

The only other volume 
declines were in the robusta 
coffee and rubber contracts, but 
both were up in value terms. 


CALIFORNIAN raisin growers 
are to cut their returns 
drastically over the next two 
years in an effort to regain 
lost sales to the UK and other 
EEC markets. 

The Californian Advisory 
Raisin Board announced 
yesterday in London that it 
Is to spend more than £3m in 
the UK (and ?7.5m in the 
EEC altogether) this year and 
next on a big advertising and 
promotion campaign. 

Bnt the major cost involved 
in the export drive to Europe 
will be borne by Californian 
growers, who have agreed to 
sell their raisins for export to 
processors at only 9600 a 
tonne, compared with a 
normal price of nearly $1*300. 

It is estimated this win 
cost tin growers something 
like $75m in lost revenue. A 
further $25m will be spent on 
domestic and export promo- 
tion, including $5m from the 
U.S. Government to assist 
sales in overseas markets. 

For the first time. It Is 


believed, the UJ5. Govern- 
ment is contributing directly 
to the advertising of branded 
products in export markets, 
although the main thrust of 
the campaign in Europe will 
be generic promotion. 

Ah important part of the 
campaign Is that supplies will 
be maintained whatever hap- 
pens to the weather in Cali- 
fornia. Four crop disasters 
during the past 10 years have 
hit exports badly but Cali- 
fornia claims that the Intro- 
duction of new machinery can 
rescue the balk of crops 
previously hit by rain damage. 

At the same time, the 
Calif ornain Advisory Board, 
backed by the growers. Is 
guaranteeing that prices will 
be competitive. Hr Frank 
Light, chairman of the export 
marketing committee, said 
that Californian sales of 
raisins to the EEC had been 
severely hit by Greece's entry 
Into the Community, bringing 
artificially low prices, with 
the help of subsidies. 

For the next two years at 


least, California hopes to 
close the wide gap signifi- 
cantly and rely on quality and 
advertising to make its 
product attractive to buyers. 

It hopes to double sales this 
year to some 6,000 tonnes 
compared with the low point 
of 3,000 tonnes in 1983. 

The decision by Californian 
growers to accept much lower 
prices reflects the build np of 
huge surplus supplies follow- 
ing increased plantings in 
recent years and the inroads 
of imported wine into the U.S. 
which has forced growers to 
switch their grapes from wine 
TwaMwg into raisins. 

The U.S. is understood to 
bave won an appeal to GATT 
(General Agreement on 
Trade and Tariffs) con- 
demning EEC subsidies on 
Greek sultanas and will hold 
informal talks with the Com- 
munity on the subject in 
Geneva tomorrow. Meanwhile, 
U.S. wine producers are press- 
ing for action to restrain cut- 
price Imports, notably from 
Italy. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


| Jan. 9 I + or Month 
I 1 0R4 — ana 


BASE METALS 


SILVER 


Coconut (Phil) |>1080y I S99S 

Goundnut i i j t 

Unload Crude S I ■ X 

Palm Malayan l»800w 1 + 41,8705 

Saada I 1 I 

Copra PMH. — 1*7 J0r .8560 

Soyabean (UJS.) 8314.33 [-8JBS3I3 

Barley Fut-Mar £123.05 UlltlMJO 

Maize £147.50 | JCI46.00 

Wheat Fut. Mar £121.00 j-0.MX123.S5 

No8 Hard Wind t I -1 l 

Other | | 

commodities I 1 

Cocoa ahlpf £1948 1-71 IE1B75 

Flit. May £1856.6 j-68.6 , E1814.5 

Coffee Ft MairUS19B8.G I + 19.6 (£1977.5 

Cotton Alndex, B7.95c 1 69.50c 

Gas Oil . Feb.... 8247.6 | + 1.5 18244.25 

Rubber iklioi... B6p ( + l B4p 
Sugar (Raw) .... BI24y ,-0.6 LC138 

Woott'pa 84s. ...| t I IrilpKIlO 

t Unquoted, w Feb. z March, v Feb- 
Mar. y Jan-Feb. t Per 7S-lb flask. 
■ Ghana cocoa, n Nominal, c Genu 
per pound. It British Alcan producer 
price alnca Dec 22. 


Base-metal prices lost ground on 
the London Matal Exchange following 
the decline in gold and silver pricos. 
Copper dropped to a day's low of £1017 
by the close while Zinc fell to {£65.5 
following a much smaller than expected 
decline in LME warehouse stocks. The 
easier trend in sterling and irade and 
buffer stock support buying prompted a 
firmer performance by .Tin which mss 
to £2805 on the late kerb. Week cooper 
unsertfed Aluminium, finally £1938 but 
-Nickel moved ' ahead TO~ £3227.5 'in 
response to the* trend In currencies. 


Silver was fined 32_45p an ouncB 
lower for spot delivery In the London 
bullion market yesterday at 565.3p. 
U.S. cent equivalents of the fining 
levels were; spot 790c, down 51 -3c; 
three-month 809c, down 52.4c: eix- 
months &29.8c. down 54.5c: and 12- 
month 873.6c, down 57.Sc. The metal 
opened at 5 64- 567 p (786- 790c) and 
dosed at 56S4-569>/p (793-797 e). 


March 123.40-3 00. May 124.65-4.00. 
Sept 108.25-8.20. Nov 111.25-1.20. 
Salee: 114 lote of 100 tonnes. 


March 464. 470. 468: May 467, 47S. 
475. Sales: 50. 


POTATOES 


TEA AUCTIONS 


The market opened easier, found 
support at £153.50 basis April and 
steadied to £154.50 by lunch. After- 
noon trede started slightly steadier 
end with nervous buying April reached 
£161.50 before prices eased towards 
the close, reports Coley and Harper. 


LONDON TEA AUCTION— 27.120 
packages were on offer, including 
2300 in the offshore section. A very 
strong demand again prevailed. North 
Indiana met keen competition end 
generally gained 10-2Sp. while Bangla- 
desh teas put on 5-15p. Africans were 


COPPER 


Amalgamated Metal Trading reported 
that in the morning cash higher grade 
traded at Cash £995.50: three months 
n.02l. 21.50. 20.50, 20. 19, 19.50. 20. 

19.50. Standard Cathodes: Cash £979, 

79 50; three months £1.003. 03.50. 04.00. 
Kerb; Higher grade: Three months 

£1.020, 19.50. 19. Afternoon; Higher 

grade: Three months £1.023. 23.50. 23. 
2-50. 21.50. 21. Cathodes: Cash £982: 
three months £1.006. Kerb: Higher 

grads; Throe months £1.022.50. 23, 

22.50. 22. 21.50. 21, 20.50. Turnover; 
27.525 tonnes. 


SILVER Bullion 
par fixing 

troy oz. price 

+ or 

L.M.E. 

P-m. 

Unofflc'l 

+ or 

Spot 665.80p 

-81.4 

-52-8 

570p 

5B2,6p 

+183 

p1S3 

6 months. 598.05p i 

I-54.B 

— 


UmonthsieSLlOe 

- « . 



Month I close ! close I Pone 
£ per tonne 

Feb | 139.70 I 137.50 ;14UHM56.0 


the feature of -the- sale with, --bifghtar 
Jutes 30-40p higher: .Dinner .medium a 
were fully firm to 10o dearer. The 
amsll selection of Ceylons on offer sold 
readily sometimes at substantially 
dearer rates. Offshore teas came to an 
irregular market with some lines up to 
6Qp higher and others unchanged. 
Quotations: quality 375p a kg (330p). 
medium 330p a kg (306p). low medium 
250p a kg (240p). 


April...: 168.50 
May — 169.00 


LME— Silver (2.000 oz contract) — 
Three months 582. 5p (601 .5p). Turn- 
over ml (nil). 

Turnover: 136 (89) lots of 10.000 ozs. 

Morning: Large three months 578.0, 
80.0, 75.0, 76.0, 78.8. Kerb: large three 
months 576.0. Aire moon: large three 
months 562.0. 81.0, 80.0, 83.50, 83X1. 
Kerb: large three months 582.0, 81.0, 
798. 


166.70 ,111.50-188.5 
166.80 i1ri.00-IM.fi 

76.00 — 

86.00 I - 


Feb„.J_ 86.50 ! 86.00 I _ — 

Sales: 964 (1.205) lots of 40 tonnes. 

RUBBER 


CRUDE OIL FUTURES 


Gas oil attracted buying early In the 
day alter opening a shade steadier, 
but soiling quickly fallowed to reflect 
the physical market, which has been 
affected by the strong dollar. Prices 
remained in a narrow range lor most 
ol the day. unimpressed by strength 
in Nsw York. 

Crude oil wns s shade sreadior in 
thin volume, reports Premise Man. 

Turnover; 1,553 lots of 100 tonnes. 


Month 

Yeefctay'sU* or 
oloee j — 

Business 

Done 

Fob- 

8U3. 
per bri 
28.95 

+ 0.20 


Mar 

88.60 

+ O.K'28.66-2838 ] 


- 26.30 

+ Q.BZ:2B.3&-2B3I 

May— 

28.19 

+O.OB 

— 

June 

27.92 

-O.li 

— 

July - 

27.98 

-0.13 

— 


a_m. + or] p.m. i +o 
COPPER Offiaial — {UnoftlcUUj — 1 

HlflhGrde £ £~j I |~T" 


COCOA 


The London physical market opened 
steadier. attracted little interest 
throughout the day and closed un- 
certain. report* Lewis and Peat. The 
Kuala Lumpur January lab price for 
H5S No t was 266.5 (258.5) cents s kg 
and SMR 20 224.5 (222.0). 


Caslu. 906 6 i-OJ 936,5-7 3 i-U 

3 months 1019-20 .-24.2 1021.6 1-253 
SettJom'tl 996 [-28 - j - 

Cathodes ' 

Cash. ....... 379.50-8 -20.2 982-3 -18.7 


B96 - | “ 

79.508 !-2oJ 982 -.5 i-lfl. 


3 months.1003.B-4 '-21 1 1005.6-6 1-19.7 
Settlem'tJ 980 |-Z1 j — 

U3. Pro'tf — I — | ■89-1 

TIN 


A weak opening, which quickly 
passed through limit-down, set the 
tone and. in ml wed trading, futures lost 
and gained ground before finally end- 
ing the day near the lows. At tfaeae 
lower levels there was renewed con- 
sumer offtake. Producers, however, 
declined to follow the trend and 
remained withdrawn, reports Gill end 
Duffua. 


No. 1 Yestordy’si Previous Business 
R-S.S- clone dose Done 


£ per tonne 

Fab, ..]8C4-87S ,854-865 I - 

Mch “ 

Apl-Jne. 

Jly-Sept 


Turnover: 27 (59) lots 1,000 barrels. 


i (Change 

I La test If or — 

CRUDE OIL-FOB (t per barren 
A 
Ir 
A 
N 
N 
A 


GAS OIL FUTURES 


Month 

Vest* day' +or 
close | — 

BuNness 

Done 


8U3. 
per tonne 


Jan ..... — ... 

849.60 

' + 0 jn ; 2S4.0fl-S48 Ji 

Fob 

247.50 

! + l.M 347.73-2463 

Otar 

242.70 

|+1.K'Z42.78-Z4I3 

April — . 

238.75 

' + 2.26 288.76-257.2 

May 

234.50 

1 + 2.00234.50.253.0 

June 

233.50 

| + 0.15 2U.75-2S3J! 

July 

232.76 

i — Q.752JJ JO-23 2.7 

Aug 

235,00 

+ 1.00 







Tin— Morning; Standard: Cash £8,635: 
three months £8,795. 8.006. 07. 09, 06, 
05. High Grade; Cash CB.GS0. 95. three 
months CB.B10. 2S. Kerb: Standard: 
months £296.50. 98. 98 .23. 98 50. 98. 
dard; Cash £8,535: three months £8.805. 
High grade; Three months £8.825. Kerb: 
Standard: Three months £8,800. Turn- 
over: 1.945 tonnes. 


Yesterdays! 

COCOA Close + or Business 

— — — — — — Done 
£ per tonne 

Maroil.. 1877-78 80.5 1920-75 

May 1865-66 -68.5 1 1906-62 

Juty 1846-47 — 64.6| 1688-46 

Sept. 1826-89 ;-63.o! 1866-96 

Deo 1802-03 J— B1.5 ; 18874)1 

March 1785-89 [— BO.Si 1810-90 

May- 1780-96 t-57.51 1770 


Oct. Dec 
Jon Mch 
Apl-Jne. 
Jly-Sept 
Oct. 


INDICES 

FINANCIAL TIMES 

~Jan. 6j Jan. 6 M'lti ago Tor ago 
996.06 397,69 | 998.46 343.99 

(Base: July 1 1952=100) 

REUTERS 

J*n.9 | Jan. 6 iM'th ago Y*ar ago 

1971.7 j 1989.1 j 1963,6 1 1594.9 
(Bass: September 18 1931 «100) 

MOODY'S 

Jan. 6 Uan. 5 iNTtti ago Year ago 
1 048.7! 106 0 J I 1038.1 flOBO.O 
(Base: December 31 1931 — 100) 


Sales: 130 (90) tore of 15 tonnes: nil 
lit) lots of 5 tonnes. 


(nil) lots of 5 tonnes. 

Physical closing prices (buyers) 
spot 86.00(1 (BS.DOp); Feb B7.00p 
(96J5p): March 87.25p (86.50p). 


DOW JONES 


Dow i Jan. | Jon. /Month 1 Year 
Joncaf 6 I 5 ) ago I ago 


aum. .+ or p.m. 1 + a 
Official ! — (Unofficial) — t 


GOLD MARKETS 


High Grde) £ £ : £ £ 

Cash i 3690-5 +i7.5 8887-90 1*41. 

3 months I 8830-5 +SI 1 8825-0 H4B 
Settle mt \ 8695 +15 I — — 

Standard J 

Cash—..!] 8635-40 +45 ' 8635-40 +723 
3 mon tbs. 8805-6 +43 8805-6 

Scttlem't 8640 +4S — 

Straits E. 889.25 : — > — 

New York! 1 1 


Sales: 10,469 (6.789) lots of 10 
tonnes. 

ICCO Indicator prices (U.S. cents 
per pound): Daily price tor Jen 9: 
115.27 (120.14): flve-dey average far 
Jan 10: 121.51 (124.01). 


SOYABEAN MEAL 


Spot '136.29;137.7G 138.29 1K.29 
Fufs Il39.59il41.61il46.19 143.88 


COFFEE 


The market opened 80p down on 
fa I low. through selling, reports T. G. 
Hod dock- Prices eased further on com- 
mission bouse selling. 

~~ TVeitaay'si + or! business 

1 dose — f Dona 


(Base: December 31 1974 = 100) 


MEAT/FISH 


(5364.51 per ounce) against 
DM 33,900 ($375.73) and closed 
at $365-365} from $375-375}. 

In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar at the fixing was $364.50 
from $374.50. 

In Zorich gold finished 
at $365 >-366 from $375375}. 

LONDON FUTURES 


LEAD 


Sharply lower sterling produced 
fresh support in light volume during 
a steadier opening, reports D renal 
Burnham Lambert. However, trade and 
dealer selling erased Initial gains as 
New York opened easier end snarling 
made a recovery. 


Lead — Morning: Cash £290. 90.50: 
three months £300. 299.50. 99.50. Kerb: 
Three months £239.00. Afternoon: Three 
months £299. 98.50. 99. Turnover: 9.72S 
57-50. Kerb: Three months £296. 96.50. 
99. Turnover: 9,725 tonnes. 


rasn + -< 


i * i j 

per tonne' I 

Feto 168.5tt-7U.0C —4.00 173.00-70.00 

April 17650-78.70 -1.70 177.50-75.00 

June 174.00-74 M —1.7 5 174.70-74.60 

August. 174.10-74 JO -8 JO; — 

October-.. Ifl0.m-7I.5D,— O.Mi — 

Dec 162.50-64.60. + 1J5 1 — 

Fob 1 64.50-67 .M + a.5W — 


Seles: 76 (110) lots at 100 tonnes. 


I o.m. 1 + or, p.m. 1 + o 
LEAD I Official — Unofficial — T 


January ..1998-00 

March 1998-99 

May 1916-17 

July 1865-G7 

Sept 1834-35 

Nov. 1805-07 

January—. 1772-76 


+ 11.0,2005-90 
+ 19.0.2005-81 
+ 9.0, 199843 
-1.8:1878-68 
+ 1.6 1840-30 
- 1813-06 
+ 14.0;1775 


SUGAR 


|Yest’rUay*s| + or I 
dose — 


0 per troy 

ounce 


£ 1 £ £ e 

Cash. I 290-.G '—2.5 '287.6-8.5 -8 .25 

3 months! 299-.fi --S.12; 297.5-8 ,-0 

Betxiemt 890.8-8.5 -2 A • — 

U-S. Spot — I - *24-28 I . — 


Sales: 1.844 (3.901) lota ol 5 tonnes. 
ICO indicator prices (U.S. cents per 
pound) ter Jan 6-. Como, daily 1879 
136.81 (136.97); 15-day average 138.72 
(139.09). 


LONDON DAILY PRICE— Raw auger 
£124.00 (SI 73.50). dawn £0.50, a tonne 
lor Jan-Feb shipment. White sugar 
$210.00. down £ 2 . 00 . 

In quiet conditions tha market traded 
in a range of lass than £1.00 with 
final trades lust above the day's low 
points, reports C. Czamlkow. 


ZINC 


GRAINS 


No. 4 Yestday's Previous Business 
Con- dose dose done 
tract 


Jan_ [364. UMH.H — a.SC — 

Feb J3ea.oa geje-— 9.70, m.o»-«a.io 

April. 1375.40 75.76 - 10 Jft 375 JO 

June ‘379.ro.so.so, -ia.«. STBAO-rfiJM i 

Aug 386.00-87.00'- 10. 76' 385.76 

Oct 393.M'94.(»:-10^flJ — 


a-m. 1 + on p.m. i+ or 
fflclal | — Unofficial —1 


ZINC j Official j — | Unofficial 

" i £ in i 


turnover: 475 lots ol too troy ounces. 


I £ £ I £ ! £ 

Cash ’ 566-6 I-lfl 658.5-9.5 -6.5 

3 months. 1 o61-.5 1-flJB 564.5-5 -5J5 

Settlem'c 6S6 \—15 • — I 

Prim w- to! — I 1 


ALUMINIUM 


LONDON GRAINS— Wheat: U.S. dark 
northern spring No 1 14 per cent Feb/ 
Mar 147.75, April/Mey 138.50 tranship- 
ment east coast sellers. English feed 
fob April /June 129.00 east coast 
sellar. Maize: French second-half Jan 
147.50. firat-hall Feb 148.50 east coast 
sellers. Barley: English foad tab Jan 
126.00 east coast seller. Rear unquoted. 


£ per tonne 

MOT ! 140.0846. W 142. 6IM2.7oJ 1 4IL50-32.75 
May _.. jl46.0S46.20'146Jfe4aion 48.75-46.00 


Mo. 6 Contract S per tonne 


Mar.... [18B.BIM7.M 1 197.4- 188.00; IB8.B0-M.60 

May 995.4fl.0630 2M.0-SB7 JKI:2M.BD46.4fl 

Aug a 18.BO-16.aiM 14.4-2 14.B0-W.no 

Oct 72140-21-60 (22.4-223.00 OS JO-2 1 40 

Dee.... 727.40-29.raaB.5-32B.6C — 

Mar....- 144. 00-44. fl0l245.0-245.BCj244.0fl 
May*- ffig.OB-5S.«|U>8JL2M.O(| — 


Ookl Bullion (fine ounce] 


CtaSS- ; 6566-tg 36714 (£2615»^62U) I *3743*-3701 E (£26814-26*34) 

Opening I 836314-366 0362 2B2iii I S37B5,-376i a (E866it-Z67U) 

Morning fixing..., 5304.23 l£260.644l 8374.40 (£266.004) 

After noon flams' >366.25 i£2G0.893) I 8378^8 t£266.G15) 


I I + or 

Aluminlmj a.m. + orl p.m. — f 

1 Official — .Unofficial 


jYesterdy , s;+ or Yestday'sl+ or 
MnUiJ close — dose — 


Gold and Platinum Coins Jan, 9 


tigntd 937Bli-3783» I£270 270lg) 'King Sov S88 801g (£63 64) 

Krg S196U-196 i£1301s-140l ! Victoria Sov 388-BDls (£63-64i 


Knigrnd 537 B 14-3781* t£270 270ig) 
lg Krg C196U-196 i£1301s-140l 

>4 Krg 199 14 - lOOts l£71U-711«i 
t KKrug 6401 C 41 (C29 2SU) 

Maple I OSl 13783794 (£270 3701*) 

NOW SOV 986M-87 (£61l£-62i4i 

If Hew SOV IQlti 68l£ t£37-371gi 


j £ I £ I £ l£ 

Spat- I 1109-10 -T2.7 1109-10 ->14.5 

s monthsj 1159 .5 -ID.5 1138.5-9 ,-12.7 


Jan... 119.10 
Mar... 121.00 
May J 188^8 
Jnlv.j. 126.60 


IFrench 20s 170-711* i£SO-fiO^*) 

60 peaoa Max S445-44B f £J]S1* -31954, 
100 Cor- AUM 8358-362 i£2a3J*-238is! 
szo Cagles 3320-530 (£ 37114 - 3701 * 
iNoble f Platt 5SB1 H -3851; (£2723* .375 S 4 > 


NICKEL 


July..! 125.60 
Sept.J 110.00 
Nov.. 112.90 


— O.esl 180.55 1-0.40 
—0.80, 123.05 —030 
—l.M 124.40 <— OA5 

r-1.8fl, - J - 

-0^0 108,15 >— 0.B5 
— o.flfl; 111.20 O.BO 


NICKEL a.m. !+ orf p.m. -f or 
Official — jUnorrieial — 1 


EUROPEAN MARKETS 


ROTTERDAM. Jon 9. 

Wheat — (U.S. S per tonne): U.5. two 
red winter Feb 1G1. Mar 16150. U.S. 
two northern spring 14 per cent protein 
mid-Jen/mid-Feb 19J, Fob 192. Mar 
192. April/Mey 179, June 178. U.S. 
three amber durum Jan 206. Feb 208, 
Mar 210. April/Msy 191.50. June 191, 
July 190. Aug 189.50. Sept 188. 
Canadian western spring April/Msy 
209. June 209. 

Maize— (U.S. S per tonne): U.S. 
three yellow afloat 159, Jan 155, Feb 


154.50. Mar 153.SCL April/Juno 153.5a 
July/Sept 162.50 sellers. Argentine 
Plate spot 175, April 160. May 180, 
Aprll/June 160, 

PARIS, January 9. 

Cocos— (FFr per 100 kg): March 
2325-2326 50. May 2327-2330. July 2325 
bid. Sept 2280-2320. Dec 2270 ask. 
March 2290 ask, Moy 2290 ask. 

Sugar— (FFr per tonne): March 1830- 
1835, May 1890-1895. Aug 2000-2007. 
On 2075-2085. Dec 2140-2165. March 
2255-2275. 


Spot I 3352 5 —2.5! 3340 5 +10 

3 months. 3430 5 ^-.5 j 3425-30 ^+15 

* Cants per pound. - ♦ MS per kilo, 
t On tha previous unofficial close. 


COTTON 


UVBtPOOtr— Spot end shipment 
sales amounted to 60 Mimas. The 
uncertain movement of shipment prices 
kept many buyer* On the sidelines, but 
enquiry was anil evident Middle 
Eastern end African growths were 
among those requested. 


HGCA — Locational ex-farm spot 
prices. Feed bariey: Eastern 121.10, 
E. Mids 120.00. Scotland 122.50. The 
UK monetary coefficient for tha weak 
begin nig Monday January 16 (based on 
HGCA calculations using four day’s 
exchange rates) is expected to remain 
unchanged. 

Old crop wheat came under heavy 
mixed selling pressure particularly in 
forwards with Intervention end export 
payment hold-upa likely. Barley wee 
quiet and now crape continued to ease 
under merchant selling, reports Muir- 
pace. 

Business done — Wheat: Jen 119.55- 

9.00, March 121.50-20.80. May 124.35- 
3-20, July 126^0-5,60. Sept 110.30- 

10.00, Nov 113.25-3.00. Sales: 308 tats 
of 100 tonnes. Barley: Jan 120.65-20.55, 


Sales: No 4 924 (1,239): No 8 250 
(443) lots of 50 tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £230.50 
a tonne for export. 

International Sugar A gr eement — 
(U.S. cenxs per pound fob and stowed 
Caribbean ports). Prices tar January 6. 
Daily price 6.89 (6-37) : 15-day average 
7.24 (7.28). 


WOOL FUTURES 


SYDNEY CREASY WOOL— Close (in 
order: buyer, seller. buemeu). 

Australian cents per kg. Mar 565 0. 

566.0. untreded; May 560-0, 581.0. u/t; 
July 590.0. 592.0, u/u Oct 583.0. 585.0. 
u/t Dec 591 .0, 592.0, 592.0; Mar 002.0, 

508.0. u/tj May 610.0. 630.0. ut/: July 

619.0. 630.0. u/L Salee: 5. 

LONDON NEW ZEALAND CROSS- 
BRED S— Close (in order buyer, eeller. 
business]. New Zealand cents per kg. 
Jen 404. 410, 406; March 419. 423. 423- 
422:May 433. 436. 433; Aug 448. 452. 
452-449: Oct 451. 454, 454 -45 IS Dec 458. 
459. 458-454: Jan 458, 480. 460-459: 


CQVENT GARDEN — PriWe for the 
bulk of produce, in sterling per 
package except where otherwise 
stated. Imported produce: Minneotae 
— Jaffa: 5.80-0.20. Satsumas— -Span la: 
2.40-2.80. Clementinas— Spania: 82/ 
120 4.00-4 20. 132/168 3.80-4.00. 182/ 
210 3.50-3.60: Moroccan: 2 3.S) 

3 3.50. 4 3.30. 5 3.00. Oranges^ 
Spania: 4.00-4.50: Moroccan: 380-4.20: 
Jaffa: Navels 16 -ka carton 40 4.20 48 

4 JO. 56 4.10. 72/88 4.00. 100/113 4.20: 
21 -kg Bruce 50 5.40. BO 5.5a 75 5.5a 
88 4.90, 105 4 80, 123 5.15. 144 5.20: 
Cyprus: Ovals approx lS-kg 4.20-4.40. 
Blttnre — Spania: Sevilles 7.20; Italian: 
5.4Q£.50; Cuban; 4.5a 
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buffer stock of the International 
Tin Council. 

Lead was hit by a big rise in 
stocks, up by 4,675 to 176,575 
tonnes. Nickel stocks also rose 
by 396 to 27,936 tonnes, and 
LME silver holdings increased 
by 660,000 to 46,084,000 ounces. 
9 Alcan Aluminium’s negotia- 
tions with its Quebec unions are 
on schedule and progressing 
normally, the company said. 

Union negotiators, represent- 
ing 7,000 Alcan workers in 
Quebec, have returned to the 
bargaining table after a brief 
holiday recess. 


start 
for jute 


continues 
to slide 


agreement downwards 


By Anthony McDermott In Geneva 


Under Quebec law. the 
unions would not be able to 
strike before next month, 
though their contracts expired 
on December 31. They repre- 
sent workers at all Alcan’s 
Quebec plants except the new 
171,000-tonne a year smelter at 
Grande Bale. 


INDIA is likely to lift its ban 
on the export of CTC (cut. tear 
and curl) tea by about March, 
Mr Nandki shore Daga, president 
of the Tea Association of India, 
predicted yesterday. 

He added that the recent 
dramatic rise in tea prices is 
probably temporary and tbat 
prices should start falling again 
by March or April when pluck- 
ing of the new crop is under- 
way. 

The ban was designed to meet 
a domestic shortage which he ex- 
pected would be short-lived 
because of rising production in 
India- 

Mean while, the Indian Govern- 
ment has announced a reduction 
in excise duty and a £31m plan 
to improve production of Dar- 
jeeling tea by developing 23,465 
acres of plantations in tbe Hima- 
layan foothills. 

Darjeeling yield has improved 
only marginally in tbe past 
decade, partly because of the 
failure of owners to follow 
regeneration rules. 

About 80 per cent of Darjeel- 
ing is exported, 


THE International Agreement 
on Jute and Jute Products came 
into force provisionally yestei^ 
day when 23 of the world’s lead- 
ing exporters and importers 
opened in Dhaka, Bangladesh, 
desh, 

Tbe provisional agreement 
was negotiated in Geneva in 
October 19S2 and by the end of 
last year, Bangladesh, India, , 
Thailand, Nepal and China, 
which between them account for : 
99 per cent of the world’s ex- 
ports. bad joined the agree- 
ment. 

Only IS importing countries, 
between them accounting for 41 
per cent of net imports, have 
joined and the agreement can- 
not come fully into force until 
at least 20 leading importers, 
representing 65 per cent of net 
world imports, have joined. 

This was the first meeting of 
the International Jute Council, 
the main organ of the Inter- 
national Jute Organisation, ana 
It is expected to last until 
January 13. Mr A. K. Dutt of 
India was appointed executive | 
director. 

The agreement aims to pro- 
vide an international framework i 
for efforts to improve structural . 
conditions in the jute market 
ami enhance the competitive* i 
ness of jute and jute products, : 
especially against synthetics. 
There are no price stabilisation 
measures in the agreement. 

The council will be responsible 
for drawing up and implemen- 
tating research and development 
projects, market promotion and 
cost production. 

The council will consider 
three possible sources of 
finance: the second account of 
Unctad’s common fund for com- 
modities; regional and inter- 
national financial institutions 
such as the UN Development 
Programme and the World 
Bank; and voluntary contribu- 
tions. 


• SUGAR production in Poland 
this year will hit 1.95m tonnes, 
an increase of 100,000 tonnes 
on last year's record harvest 
Cukropol, the Polish sugar pro- 
ducers, say 200,000 tonnes will 
be exported to pay lor meat 
imports. 


• BRITAIN'S tapioca imports 
continued to fall dramatically, 
with only 614 tonnes registered 
in November, compared with 
5.019 in October and 24,612 
tonnes In November 1982. 


• MEXICO'S 1983-84 cotton 
production to July will rise 25 
per cent from the previous 
year's 830,000 bales, producers 
say. 


AMERICAN MARKETS 


NEW YORK. January 9. 

Gold and sliver remained weak on 
fresh long liquidation duo u continued 
strength of the dollar, reports Heinold 
Commodities. Capper suffered sharp 
declines as weakness of sterling dis- 
couraged speculative buying but 
prompted arbitrage selling, which 
touched off stops. Aluminium declined 
In sympathy. Sugar was under 
pressure from arbitrage selling and 
forecasts of a alight surplus in 1983-84. 


Cocoa wee weak on reports that tile 
world deficit might not be as liras as 
previously expected. Coffee values 
declined an weakness ol atoning. 
Cotton remained weak on s gensral 
leek of trads support. Hosting oil wsa 
firm on forecasts of cooler weather 
moving Into north-east America. The 
grain and soyabean complex wee mixed 
with soyabeans sharply tower at dollar 
strength prompted team of slack on log 
export demand. 


new^york: 

ALUMINIUM 40.000 lb, c«nts/lb 


Close ffigfi Low 

March 79.60 77.10 7B.55 


May 77.10 

July 78.00 

Sapt 78X5 


77.10 77.40 78.76 
784)0 78.15 78.15 


March 81.55 
May 82-40 


July 83.25 — — 

Sept 84.10 — — 

COCOA 10 tonnes, S/towiea 

Latest High Low 
March 2457 2529 2056 

May 2469 2504 2459 

July 2444 2495 2444 

Sept 2434 2430 2434 

Dec 2370 2410 2382 

March 2349 2349 2348 


: 5,000 troy «, con (a /troy 
Close High low 

783-5 785.0 779.0 

797 J) — _ 

794J» 808X1 783-0 

807.7 822.0 7B6.0 

821.6 838 J) 810.0 

835.8 647.0 832.0 

857.3 872.0 847.0 

884.8 — — 

879.3 892.0 875.0 

894-3 909.0 305.0 

I WORLD nr* “ 

I lb, cants/lb 


Ctass 

Htah 

Low 


737 

7.71 

733 

7.76 

7.93 

838 

730 

8-13 

832 

8.39 

830 

8.42 

847 

8.60 

8.47 

8.64 

8.84 

830 

831 

8.85 

938 

9.35 

935 

940 

9.70 

834 

9.65 

933 


COFFEE "C" 37,000 R>, cat 
Close Htali Low 
March 140.08 40.75 39.80 

May 136.98 37.60 36.60 

July 134BO 35.20 34.60 

Sapt 132.63 32.75 32.10 

Dee 130J0 30-50 3000 

March 128.50 — — 

May 1Z7JZD — — 


CHICAGO 


R>, cents/lb 


Utah Low 
63 JO S2.50 


MEAT COMMISSION — Average fat- 
stock prices at representative markets: 
GB — Cattle 96.24p per kg lb (-0.58. 
GB— Sheep 155.60p per kg eat dew 
(-2.91). GB— Pigs 74.00p per kg Iw 
(-1.52). 

SMITHHHJ3— Pence per pound— 
Beef — Scotch killed sides 80.0-86.0: 
Ulster hindquarters 98.0-104.0. fore- 
quarters 55.0-60.0. Lamb — English 
small 72-0-78.0. medium 66-0-76.0. 
heavy 64.0-68.0: Imported: New Zealand 
PL 58.3-60.0. PX 56.8-57 J. Port— 
English under 100 lb 49.D-54.3. 100- 
120 lb 49.0-53.8. 120-160 ib 43.0-50.0. 

GRIMSBY FISH— Supply fair, demand 
good. Prices at ship's side (un- 
procased) per stone; shelf cod EB.00- 
£3.80, codlings £5.00- CB. DO; large 
haddock £7.50. medium £7. 00- £8 .20. 
smell £8.80: skinned dogfish (large) 
£11.50, (medium) £10.00: rackflsh £3.50- 
£4.20: reds E2.00-E3.00; BSlthe £3.50- 
£4.40. 

MEAT LIVESTOCK COMMISSION— 
Average fetsiock prices at representa- 
tive markets: GB— Cattle 96.24p per kg 
Iw (-0.58). GB— Sheep ISS.Bfe per 
kg est dew (-2.91). GB— Pigs 74.00p 
per kg Iw (- 1 .S 2 ). 

English produce: Apples — Per pound, 
Cox’s 0 15-0.28. Ida Red 0.0841.11. 
Golden Delicious 10.00-12.00. Bromley 
0.18-0.24. Peers— Per pound. Comice 
0.1541.22. Conference 0.10-0.20. Pota- 
toes — Whiles 4.20-4.60. Edwards 4.80- ' 

5.20. Bakers 7.00-8.00. Mushrooms ' 
Par pound, open 0.65-0.75. closed 
0.75-0.90. Lattues — Per tray round 
1.50-2.00. Onio ns - P er 55- Ib 4.20-3.40. 
Cabbages — Per 25-lb Celtic 2 60-2.80. 
Jan King 3.20-3.40. CeJeiy — Dirty, by 
cubes. 2 . 00 . 

Beetroots — 2B-lb 1.80-2.00. Tumi os — 
28-lb 2.00-2.50. Swedes— 28-lb 1.20- 
1.50. Sprouts — Per pound 0.0&O.12. 
Cano is — 35-lb 1.60-2-50. Cauliflowers 
Dozen Cornish 3.00-3.40: Kenr 3.00. 

3.20. Greens — 30- 1 b Kent 4.00-4.50: 
40-lb Cornish 6.00-6.50. Parsnips— 
28-lb ? 50-2 60. Rtnibertj — Per pound 
0JB-0.30. 


COTTON 50.000 lb, centa/ib 

Qw* Hah Low Sw 


March 73.47 74J» 73.40 74.52 

May 74.77 75.80 74.75 75.90 

July 75.77 78.70 7B.7S 75.88 

Oct 73 JW 73.20 72.70 7030 

Dec 71.97 72.15 71.56 72JXS 

March 73.00 73J» 73.50 73.50 

M«y 74.15 _ _ 74.00 


CRUDE OIL (LIGHT) 

42,000 U.S. gallon*. S/bsrreta 

Latest High Low Pit* 
Fob 29.40 29.45 29 JS 29.18 


LIVE CATTLE 4Q.00Qfb. cents/lh 

~ Ctaea l ST" 

52 e *’ 30 *7 

April 67.82 6027 67.fiS 

June 67.17 67^5 86.75 

Aug R32 65.46 64.90 

Oct 62.87 8326 62.80 

Dec 63B7 84.00 63B8 

LIVE HOGS 30,000th. cents/lb ' 

®o*e Htafa Low 

Feb 52.55 52-85 

April 49.07 49.70 4085 

June 63B5 54.6S 83.85 

July 55.06 5E.40 54.90 

Aug 64.42 SABO 54.25 

Oct 62.45 52.65 62.00 

Dec S3. BO S3. 70 S3 .30 

Fib S3.SS 53.18 

April 51.06 51.06 51.06 

MAIZE 6.000 bup min, r— 1 

cents/&6tb-tMs(Ml 

” Close Hfeh Low 

March 331.2 3S42 327 

May 334.0 33U 330 

July 334 J 338 J) 331.0 

Sept 309 JJ 310.4 307.6 

Dec 2S2J) 2902 291.0 

March 302* 306 J) 302.0 

May 310.0 311.4 


March 29.18 2932 2BJ3 2834 


PORK BgUJP gOgOgta, ccots/B> 
Close High Low 

Feb - 64.75 65 AS 64-2E 


April 2837 28.90 2&JB 28.65 

May 28.70 28.70 28.42 28.55 

June 28.40 2030 28.40 2030 

July 2BJB — — 28.30 


July 2835 — — 2830 

August 28.65 — — 2830 

Sept 28-60 2830 28.90 2846 

Oct 28.60 28.60 28.60 2840 


March 64.60 G5.2S 6430 

M*V 06.85 9040 86.40 

July 6632 88.48 88.48 

Aug 6430 66.10 8438 

SOYABEANS fau min, 
cents/OOtb-bushe) 


GOLD TOO troy 
CfaMM 

Jan 3663 

Fab 367.7 

Merab 370.6 

April 3733 

June 379.7 

August 386.0 

Oct 3923 

Dec 399.1 

Feb 4063 

April 413.1 

June 420.5 

August 428.2 

Oct 436-2 


M, 6/troy 
114 
365.2 
3873 

389.0 

316.0 
3803 
388.7 
3943 
4003 
406.6 
4133 

420.0 
4303 


Clove 

Htqh 



754.0 

7703 

746 JS 

7844 

710.0 

787.0 

7613 

790.4 

7843 

801.0 

778.0 

7954 

732.4 

8123 

786.0 

8054 

786.0 

8003 

718.0 

7933 

7504 

7GE3 

7413 

7S23 

720.0 

7264 

7133 

72114 

7323 

736.0 

722.0 

7334 

7443 

7463 

741.0 

7464 


SOYABEAN MEAL 100 


HEATING OIL 42.000 U.S. gallons. 
csnts/U.S. gallons 



Latest 

Hiah 

Lew 

Prow 

Feb 

82.85 

82.70 

8130 

8037 

Mora* 

79.00 

79.10 

77.65 

7749 

Anri) 

75.95 

78.99 

76. IS 

74.93 

May 

74.09 

74.08 

73.40 

73.0® 

June 

73.90 

7330 

73.50 

73.00 

July 

74.00 

74.00 

73.75 

7330 

Aug 

75.50 

— 

_ 


Sept 

— 



— 

743S 

1 

76-25 

— 

— 

7838 


Close Mqh 
Jan 2033 2073 

March 2063 208.0 

May 2D73 210.0 

July 208.8 2123 

Aug 208.0 2113 

Sapt 202.5 204.0 

Oct 1923 192.9 

Dec 1943 194.0 

Jen 195.0 — 

March 1893 — 


tons, 8/ton 

Lew Prav 

202.6 2074 

2033 2093 

206.6 2113 

207.6 213.7 

2073 2133 

2013 2053 

191.0 1933 

m.5 mo 

— 1953. 

— 1973 


SOYABEAN OIL 803001b 


CtaW HW> 
Jan 28.15 28. IB 

March 28-75 29.26 

May 29.20 29.86 . 

July 2935 2936 

Aug 29 JS 29.K . 

Sept 28.30 28.65 

Oct 2730 27-40 

Dm Z735 27.30 

Jan 27.05 — 


ORANGE JUICE 


lb, cents/lb 


desa 

Modi 

Lew 

Prev 

141.10 

4535 

4435 

4335 

144.40 

49.00 

4330 

48.95 

1*7.30 

'5130 

48.78 

4830 

14940 

52.70 

60.06 

50.80 

16030 

53.HO 

52-70 

51.50 

162.00 

5430 

B230 

4930 

147.50 

49.70 

4730 

44.70 

146.50 

— 

— 

43.70 

46.50 

— 

— 

43.70 


■conts/Ib 

Low Pn» 

27.30 27,99 

Z7.B0 28.0 

2B3S 2MB 

33.35 ' .29.0 

28.30 28.96 

2741 27.77 

26.60 28-88 

26.30 28.66 

— ».4S 


PLATINUM 50 bttf « 
Ooaa Mgh 
Jm 3*7.7 387.6 

April 37S.4 3783 

July 382.4 383.S 

Oct 3894 3893 

Jan 3964 3943 


9/troy oe 
Low Prow 
361.0 367.7 

3693 376.2 

375.5 3833 

3883 390.2 

381-0 397.2 


WHEAT 6300 bu min. centa/ffOUHtKisliel 

Clow High Low PrtW 

March 869.0 360.0 . 350.0 ZBOfi 

May 353.0 358.0 3603 363.4 

July .342.4 345 .0 340.0 34M 
Sapt 349.6 351.6 347.6 349.4 

Dec . 382.0 364.4 360.0 3824 

March 372.0 — . — 372.4 


SPOT PRICES~-CMcag» taase 4srd 
23:90 (soma) cents per pound. New 
York tin 564.0-5703 (MS.tK663.0i cents 
per pound. 




jt \£ 

Provisional I Cocoa price w 


By Our Staff . 

COCOA PRICES f?U h eavily 
yesterday on the London futures 
market a* doubts grew about 
prospects for a large produce 
tion deficit this season. Tbe 
May . position ended the ..day 
£68.50 down at £1,865.50 a tonne 
taking the fall from last week's 
five-year peak to £165.50 a 
tonne. , , . 

Drought and fire damage to 
West African crops had been 
forecast to result In world 
cocoa supplies being 120,000 to 
180.000 tonnes below consump- 
tion but many traders now 
believe the situation Is not 
quite that serious and that the 
recent £600 upsurge had been 
overdone. 

• FLORIDA — Governor Hr 
Robert Graham estimated the 
freeze damage to all Florida 
crops at $500m (£352m), with' 
citrus crops accounting for most 
of this. Last, month's freeze 
was one of the worst, in 
Florida’s history and the long- 
term damage to citrus trees is 
still not known. Industry 
sources say the cold snap 
destroyed 30 to 40 per cent of 
the crop. 


• INDIA'S autumn foodgralns 
crop, consisting largely of rice, 
is expected to be more than 
84m tonnes. Crop target was 
83m tonnes. 
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CURRENCIES, MONEY and CAPITAL MARKETS 
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FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


Dollar hits new peaks 
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The dollar rose to- further 
record levels la active foreign 
exchange trading, but finished 
below its high points after inter- 
vention by central banks, which 
may have included the UjS. 
Federal Reserve. Expectations 
that the very large UJ5. budget 
deficit will- prevent any signifi- 
cant-fall in Interest rates daring 
n Presidential election year con- 
tinued. to boost the UJS. cur- 
rency, while the recent rise on 
Wall Street and encouraging un- 
employment . figures also under- 
pinned the d ol la r. Industrial pro- 
duction figures and retaU sales 
statistics later this week are also 
expected to point to buoyant 
economic growth, and against this 
background the dollar surged to 
the highest -level for ten years 
against the D-mark^ six years 
against the Swiss franc; and to 
all time peaks in terms of 
sterling; ^the Dutch guilder; 
French franc; Italian lira; and 

Scandinavian currencies. 

The German Bundesbank was 
the most obvious central - bank 
intervening in the market, pull- 
ing the dollar down from a high 
point of DM 2.8380 to a dose 
of DU 2L8285. compared, with 
DM 2.81 on Friday. The TJ.S. 
currency also climbed to FFr 
8.6375 from FFr &6Z25; SwFr 
212510 from SwFr 22390; and to 
Y23320 from Y232J265. 

On Bank of England figures 


the dollar rose to a best ever 
le vel of 132,0 from 1313. 

STERLING — Trading range 
against the dollar In 1983-84 is 
16245 to 14005. December 
average 14344. Trade-weighted 
index 817, compared with 815 
at noon, 814 at the opening, 817 
at Friday's close, and 85.3 Bbc 

months ago. 

Sterling opened at S13950- 

S13980, sad fell to an all-time 

trading low of $13910-13920, 
before picking up to a high 
point of $14010-14020 In the 
afternoon. Market sources sug- 
gested that the Bask of England 
may have given support to the 
pound, but not enough to prevent 
jtt closing at a record low $1.4000- 
SL4010, ft faB of 65 points from 
Friday. On tbe other hand, the 
pound was firm against Conti- 
nental currencies, helping to keep 


the trade-weighted index un- 
changed at the close, after a 
Sharp fall in early trading. 
Sterling ruse to DM 3.9650 from 
DM 3.9550 against the D-mark: 
FFr 12D9 from FFr J2.057S 
against the French franc; and 
SwFr 3.1550 from SwFr 3.1525 in 
terms of the Swiss franc; but 
eased to Y327 from V 327.50 
against the Japanese yen. 

D-MARK — Trading range 
against the dollar in 1983-84 is 
28285 to 2.3320. December 
average 2.7487. Trade-weighted 
index 122.9 against 127.3 six 

months ago. 

Tbe dollar rose to a 10-year 
high against the D-mark at yes- 
terday's fixing in Frankfurt, 
despite central bank interven- 
tion. Tbe dollar was fixed at 
DM 2.8332, up from DM 28085 
on Friday. Ibe Bundesbank sold 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
January 9 

% change 
from 
central 
rats 

% change 
adjusted for 
dhrargenae 

Divergence 
limit % 

Belgian Franc ... 

44.9008 

46X406 

+2J64 

+1^4 

±1-5447 

Danish Krona ... 

8.14104 

8.17369 

+0.40 

-0.30 

±1.6425 

German D-Mark 

Z24184 

2JB017 

+ CL82 

+0.12 

±1-0642 

French Franc — 

8.87456 

6.89612 

+1X31 

-0.39 

^1.4052 

Dutch Guilder .. 


2^3482 

+0.36 

-0J8 

-*-14964 

Irish Punt 

0.72569 

0.729071 

+0.47 

-0Z3 

±1.8699 

Italian Lira — . 


1389^6 

-2-44 

-2.44 

+4.1505 


881.9m at the fixing mid admitted 
to giving support in the morning, 
although it declined to reveal tbe 
extent of its Intervention. Ster- 
-ling rose to DM 3.9610 from 
DM 3.9510, while the Belgian 
f ranc slipped to DM 4.9090 per 
BFr 100 from DU 4.9120. The 
French franc was also lower at 
DM 32.775 per FFr 100 from 
DM 32.785. 

DUTCH GUILDER — Trading 
range against the dollar in 
1983/84 is 3.1750 to 2.5755. 
December average 341842. Trade 
weighted index 113.3 against 

ll&fi six months ago. The Dutch 
guilder fell to Us lowest level 
ever against the dollar in 
Amsterdam yesterday. It broke 
the previous record fixing of FI 
3.1720, set in February 1973, to 
be fixed yesterday at FI 3.1805 

from FI 3.15 on Friday. The 
Dutch central bank was probably 
active to support the guilder 
with the dollar reaching a best 
level of FI 3.18 in the morning. 
Within tbe EMS there was very 
little movement while Dutch 
interest rates appeared 
unaffected by the guilder’s 
decline against the dollar. 

£ in New York— Latest 


Jan 9 


Previous 


Changes era for ECU. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 


Spot *1.3945-39651 81.4050-4065 
X month 0.04-0.08 dia 0 . 08 - 0.08 die 
3 months 0.18-0.23 dis 0.20-0.22 die 
IS months 0.83-0.98 dim] 0.90-0.94 die 


£ forward rates are quoted in U.S. 
cants discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Jan 8 


Day's 

sp r ea d 


doss 


One month 


% 

P-a- 


Times 

months 


% 

PA 


Jan 9 


Day's 

spread 


Class 


One month 


% 

p.s. 


T hree 

months 


% 

p.s. 


U.S. 

Canada 

Nalhlnd. 

Belgium 

Denmark 

Ireland 

W. Ger. 

Pwtugd 

Spain 

Italy 

Norway 

France - 

Sweden 

Japan 

Austria 

Switz. 


1 .3910-1.4020 
1.7420-1.7650 

4.42-A4&2 

80-40-80.85 

14-Z7VM.341, 

1.2700-1 .2800 

3.94VIL97S 

189.75-183-50 

225^0-226.50 

£390-2403 

H .06-11.12 • 

12-03-12.10 

11JGM1JB1 

324-3Z7*a 

27.80-27-97 

3.13-3.164 


ijwoo-iaoio 

1.7330-1.7840 

4JMV4A64 

80.70-80-80 

1442V14J3* 

I. 2786-1.2775 
3JK-3J7 
1S2.75-19US 
225.10-22630 
2390X401 

II . 11 - 11.12 
T2JJ8V12JW4 
11.464-11.904 
3284-3274 

Z7.90-27.85 

3.9ML1B 


0.05-0. 10 c dis 
0.08-0. tScdis 
IVl'tc pm 
2c pm-8 dis 
Z-3ore dis 
fl.20-O.3Sp (Us 
14-1pf pm 
138-305o die 
IGS-ISOc dis 

H4-t64Ht« dim 

3V44ors dia 
24-340 dis 
14-Z\ ra dis 
OJS-OJHypm 
84-748 ro pm 
2-14c pm 


“0.64 

-0JB9 

42B 

“<U4 

-2J» 

-2^8 

3.78 

-«J2 

-9.13 

-7JS 

-MB 

-2JBB 

-189 

3.34 

KS2 

S.66 


0. 1B-0 .23d t» 

0.18-028dla 
4-34 pm 
28-38 dis 
34-44 dis 
0.75- -98di3 
34-3 pm 
445-965dIs - 
500-565 dis 
414-444 die 
94-104 dis 
104-114dta 
54-64 dia 
2^54L30pm 
234-184 pm 
44-4 pm 


-0.SB 
-0.52 
3J7 
-1AB 
-1.08 
— 2JS8 
328 
-W22 
-942 
-7.17 
-328 
-3.64 
-2L00 
ISO 
3JVt 
5.3S 


UKt 1J3910-1.4080 
I reland t 1.0805-1.09X5 
Canada 125KM2530 
Nerthlnd. 3.1730-3.1900 
Belgium SJJB7-E7.7S 
Denmark TO L23-TO2S*. 
W. Ger. 22Z7D-22380 
Portugal 137.30-138.40 
Spain Ifll .40-161.30 
Italy 1 .713-1.718 
Norway 7-9300-7.945S 
Francs 8-6300-8 .6625 
Sweden 8.2100-8.2310 
Japan 232-70-233.70 
Austria 19^4-19384 
Switz. 224S0-22&20 


Belgian rate hi for convertible franco. Financial franc 82.1S-8225. 
Six-month forward dollar 0.40-0. 45c dis. 12-n»onth OJI7-027c dis. 


1.4000-1.4010 0.05-0. 10c dis 
1 .0965-1.0975 0.24-0 .20c pm 

1J2S20-1 JS25 Me pm- -01c dia 
3.1740-3.1760 1.18-1 .08c pm 
67.67-57.89 24-46 dia 

10 JO- .0-234 l-14ore die 
2^280-24290 1.06-1.01 pt pm 
13780-138 JO 90-21 Oc dia 
161^-161^5 100-IZDc dis 
1.7134-1.7144 94-10 lira dia 
7^400-7.9460 2-40-2.70ore dia 
8.83608.8400 2.00-2.1 5c dis 
8-2100-8-2167 0.86-1 .OSore dia 
23325-233^55 080-0.70y pm 

19^44-19^54 6 JO-8 JOgro pm 
2^605-2-2615 1.39- 134c pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to tha U.S. dollar and not to the individual currency. 
Belgian rata is lor convertible Irenes. Financial franc 58.67-58.72. 


-0.84 O.18-0^3diS -0.58 
2.41 0594.62 pm 2-02 
— 0.034.01 pm OJM 
4X7 3.07-2-97 pm 350 
-0.68 15-18 die -1.14 

-1 M 1-14 dia -0A9 

459 2.80-2.75 pm 352 
-13.03 30048Ddia -14^19 
-8.16 325-375dis -S.6S 
—652 274-28*. dia -550 
-355 650-6. lOd is -X*I0 
-258 B 50-7.000 Is -3.15 
-158 256-3 JSdis -1.43 
358 2.10-2.00 pm 351 
357 1B5S-1G.25pm 3.48 
758 3.41-358 pm 6.00 


OTHER CURRENCIES 


CURRENCY RATES CURRENCY MOVEMENTS 


Jan. B -IS. 


rs 


Argentina Peso™ 
Australia DoUzur- 
Brazil Cruzeiro... 
F.nland MarkkJL. 
Greek Drachma- 
Hong KongDoUer l 1 
Iran Rial- ..-— ., ■ 
KuwuSWin^stKBjJ 
Luxembourg FrJI 
Malaysia DoiltrJ 
NewZaaland Din 
Saudi Arab. Riyaa^ 
SUtgaporeDoilarl 
StluAfrtoan Randfl 
UJUl. Dlrhanu— } 


35.42-33.47 
1 1.3340-1.5370 1 

pjf.fl873.-1.39S.7Tr 

USi7B845965_| 

■ 14256 143.40 ■ 

|0.9OIs-ia.911al 

S>.411»S»12flS 

| 80.704050 I 
5573035790 
E.lOaO-B.lBDO 
|4.flllO-4.BieO 
&L9TOO.2506O 
ilV780-J,7770 
1 5. 1370-6. 1440 1 


83.9653.98 
1.0070-15980 
995-998 
55760-55800 
102.60- 1 02.86 
7.7986-75006 
68.75' 

0.89406-058488 
57574759 
8541055428 
15410 15480 
85108 85X18 
85805 25820 
15660-15690 
8578055730 


Austria^. 

Belgium 


Japan, 

Nnthortands 

Norway 

Portug al 

Sp* 


Sweden. 


Switzerland 
United 
YugoeUtvia—. 


2 

Note Rates 


27.75-88.05 
81.6082.40 
1453-1457 
12.03-12.18 
3.94-3.98 
2876-2408 
324-329 
4.42 4-4.46 M 
21.0441.18 
186.205 
2B6-203U 
11.42.3 J. S3 
S.l3>a5.16ta 
15BS«-1.403« 
193-221 


Jan. 8 

Bank 

rate 

% 

Special 

Drawing 

Rights 

Europea 

Currenoy 

Unit 


_ 

0.730080 

0.671088 

(13. 8 

81* 

1D3316 

0.797839 


9.97 


0.997964 


33* 

80.6239 

1631288 


10 

&9.6&9B 

46.0406 

Danish Kr— 

7 

10^940 

B.17369 


4 

8.92716 

2.26017 

Guilder 

S 

3J18S97 

8.63488 


HlS 

8.93683 

6.99618 


17 

1773.84 

1369^6 


5 

840.676 

JBW.717 


a 

8.29554 

6J34BB 


— 

186.969 

128.834 

Swedish Kr 

8*3 

9.60601 

6.54972 

Swiss Fr — 

4 

2-32668 

1.79801 

Greek Drioh 

ao* E 

106.167 

81.9383 


SeMog retes. 


•CS/SDR rate for Jsn 6: 159481 


Morgen Guaranty changes: average 
1980-1 982 *=100. Bank of England index 
(bass average 1975 100). 
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EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES (Market closing rates) 
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Aslan $ (closing rates In Slogs pore): Short-term par cent; seven days 9V9\ par cant; one month 9V-9V per cent: three months 9 u j,-9* s u per cone 

six months .10-10»s • par cent; one year per cent. Long-tarm Eurodollars two years 11*^11^ per cent; three years 1IS-11S per cent: four years 11V1Z*, per 

cone ftvo years IPrIft per cent nominal dosing rates. Short-term raws are call for U.S. dollars and Japanese yen; others two days’ notice. 


MONEY MARKETS 


London rates firmer 


- London mosey market interest 
rates were slightly firmer, as 
sterling fell- to - a record low 
against tbe dollar. Three-month 
sterling Interbank rose to 9ft 
per cent from 9} per cent; but 
discount bouses buying rates for 
three-month bank bills were un- 
changed at 8Jf per cent 
The IBank of forecast 

4 market shortage of XSOOm, 
but this was revised to £8Q0m at 
noon, and to £550m in the after- 
noon. 

sms wftinrfwg in official 
bands, a take-up of Treasury 
bills from Friday's tender, and 
repayment of late assistance 
drained £348m, -and Exchequer- 
transactions another £400m. 
These were partly offset by a fan 
In the note 'circulation of £24fim. 
Total help ■ provided by the 

UK dearing banks* base lending 
rate 9 per eem 
(since October 4 and 5) 

authorities was £529m. Before 
lunch tiie Bank of England 
bought £220m bills by way of 
£31m bank -bills in band 2 (15- 
33 days maturity) at 9 per cent; 
£Lm Treasury bills in band 3 
(34-63 days) at 8ft per cent; 
£S2m bank bills in- band 3 at 
8$ per cent £27m Treasury 
bills in band 4 (64-91 days) at 

ft London 

INTERBANK FIXING 


8} per cent; £10m local authority 
bills In band 4 at 82 per cent; 
and £L19m bask bills in band 4 
at 82 per cent 

In the afternoon another £69m 
bills were purchased through 
£ 16 m bank bills in band 1 (up 
to 14 days) at 9ft per cent; £lm 
bank bills in band 2 at 9 per 

MONEY RATES 


cent; £35m bank bills ki band 3 
at 8}& per cent; £13m Treasury 
bills in band 4 ait 85 per cent; 
and £4m bank bills in band 4 at 
&t per cent. 

Laste assistance of £240m was 

also provided by the Bank of 
EnglaaicL 

In Frankfurt call. money was 


firm ait 555-555 per cent from 
5.50-5.60 per cent in tight money 
market conditions, between the 
draining of DM 7.2bn through an 
expiring securities repurchase 
agreement and new funds pro- 
vided by the Bundesbank through 
a repurchase pact of DM 7fibn 
lasting for 34 days, which will 
not be available until today. 


Jan. 9 


Overnight 

One month 

Two months 

Three months 

Six months ........... 

Lombard — — 

Intervention — 


Frankfurt 


B.BE-B.SB 
656-6.10 
5.95-5.10 
6.00-6.16 
658-6.40 
55 


Parle 


1S>B 
UiB-lSi4 
lau-lBsa 
LaviSEe 
121* -12 So 

U 


Zurich 


i-a 

Blfl -314 


Am st’d am 




6-6 v B 
6 * 0-6 *« 


51a 


Tokyo 


Milan ! Brussels 


653185 

6.15685 


651876 


17ic-l7Ta 6.6B 

17ia-j.7Tg I I0i£-i0i, 

1750-18 ! 1070-1 1 >8 

— j ii-ins 


Dublin 


lUc-lis, 

18-12*0 

12-12U 

18-12*4 

191,-12** 


LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 


Jan. 9 
1984 

Sterling 
CarHfloate 
Of deposit 

interbank 

Looal 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

IBuyj 

Treasury 

(SeUi 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

iSeiii 

Fine 

Trade 

(Buy) 

Overnight 

• ^ 

9-10 

9-Bi* 

9-9fia 

8-9*b 





-re 


1 

2 cUqrs ootlca— 

area 

— 

9-9 >s 

— 

— 

— 

— 

— 

— 

— 


^re 


— 



— 

— 





re. 

9*8-9* 

9-91s 

9as-@*a 

8-»ft 

— 

— 


— 

— 

One month— ... 

9*4 9rk 

9**.9ft 

9*8 

SEe-D’s 

9 

9 

Sft 

9£ 

9 


Two montha _ 

9M-91* 


9*4 

96a 

9 


u?e 

8tt 



Three months 

aa-Bcg, 

9%-8*c 

9ft 

9»t 

9 

era 


8« 

87| 


SU montha — - 

8>e5* 

9ft-9!s 

B*« 

— 

— 



9* 

9-9at 


Nine months — 

948 9ft 

sft-aiB 

9Sa 

— 

— 

— 

— 


— 


One year — 


9ta- 10 


— 

— 

— 

— 

— 

— 

— 


LONDON INTER 8 AN 1C FIXING 

X 1.00 ojtl January 9) 

S months U.S. dotlara- 

bid 07/A 

offer 10 

6- months U.S. (to tiers - 

WdlQim 

. . offer 10 MB.. 



Local Auth. 
negotiable 
Honda 

Local 

Authority 

Deposits 

Finance 

House 

Dsposlta 

I Carte 
of 

Deposits 

SDR 

Linked 

Deposits 

ECU 

Linked 

Deposits 


0le4Ua 

... 

eu 

9.608.78 

8£g 9 

SrVSMr 


97B-918 

— 

0% 

fl.68-fl.7D 




BTS-Blf 



9>fl 

fl.flfi-9.re 

Olt-Brir 

»rt-9ft 

ax montha. — 

9*e-9*b 

— 

9S* 

9J0-10JK 

9ft-9ft 

9%. Bfis 


970-9% 

— 

ai B 

tB.IO-lDJt 

— 

•— 

One year— 

98|-91fl 

— 

10 

tfl.lfl-lOJl 

0afl-9H 

Ofl-lOft 

Two years 

— 

10% 

— 

— 

— 

— 

Three years..— 

— 

108a 


— 

— 

1 — 

Four years. 

— 


* — 

— 

— 

1 — 

Five vear»_ — 

— 

11*8 

— 


— 

— 


Ths fixing ram . an the arithmetic 
means, rounded 10 the neeraot one- 
aixteendu of tha Wd and offered rates 
for SKh» quoted by ths reetkat. in 
five re f e r ence banka ft ti .am each 
vrodilng. dsy* . Ths.&aakt e« national 
Westmlnsur Sank;, Bank Of Tokyo, 
bsutedui Bank. Baimue Netionala da 
Parh and Motgnn Guaranty Trust 


ELCGD Fixed Rate Export Finance Scheme IV Average Rate for interest 
period December 7 1983 to January 3 1S84 (Inclusive) 9.482 per cent Local 
aulhorrtisx and fininca homes eevan days* notice, others seven days’ Fixed. 
Finance Houses Bose Rates (published by the Finance Houses Association); 
9b per cent from January 1 1964. London and Scottish Clearing Bank Raise for 
ton ding 8 per cent. London Deposit Rates for sums at seve n days’ notice Sf, par 
cent. Treasury Billet Average tender raw of discount 8.8669 per cent. Certificates 
"of Tax Deposit (Ssriae 6). Deposits of El 00,000 and over hold under one month; 
8V Mr cent: ono- three months Sh per cent; three-six months 9\ per cent; six- 
12 month* 10^ per cant Under £ 100,000 9>a per cent from Jonuaiy 4. Deposits 
Mid ufldw Series 4-fi KKt per cent. The rata for all deposits withdrawn for 
case 8 per coot. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 11 

Broker loon raw 104 

Fed fund9 

Fed funds at intervention ... 9** 


Treasury Bills 

One month a. BO 

Two month 8.7S 

Three month 8.87 

Six month 9.07 

One year 9.12 

Treasury Bondi 

Two year lOOVi 

Three year 100H* 

Four year 99**u 

Five year SEFn 

Sevan year lOOS 

10 year 1Q0*» 


Eurodollars steady 


^ Eu rodollar prices recovered 
from a weaker start to finish 
unchanged from Friday in the 
London International Financial 
Futures Exchange yesterday. 
Values were marked down 
initially as the market reacted 
to a S2ibn surge in U.S. business 
loans and a higher net borrowed 
reserves figure for U.S. banks 
of $274 m. These combined with 
a firmer Euro-doll ar cash market 
and continued dollar buying to 
push the March contract down to 
a low of S9.90 from an opening 
level Of 8954. Last week's 
smaller than expected fall in 
U.S. Ml money supply may also 
have added some downward 
momentum. 

Federal funds were quoted at 
9} pc. the same as Friday's 
closing level while the Fed 
intervened in the money market 
to add reserves through over- 
night repurchase agreements. 


LONDON 


Tbe March Eurodollar price 
recovered to finish at 8955, 
unchanged from Friday- 

Gilt prices opened on a weaker 
note, partly reflecting sterling's 
fall to record levels against the 
dollar. However there was 
renewed buying interest at the 
lower levels and together with 
a significant recovery later in 
the day by sterling, gilt futures 
finished dose Co the day's highs. 
Tbe March price opened at 
109-38 down from 110-05 and 
touched a low of 109-26 before 
recovering to finish at 110-17. 

Short sterling prices were also 
easier at tbe opening as cash 
prices were marked ft of a 
point firmer on sterling’s weak- 
ness. However the latter’s 
recovery helped values to finish 
above the day's lows and close 
to Friday's levels. The March 
price opened at 90.46 down from 
90.49 and closed at 90.48. 


CHICAGO 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


U.S. TREASURY BONDS (CUT) 
8% S100.000 32nd* of 100% 


89.62 


Cleea 
March 89.86 
June 
Sept 

Dm 89.0B 
March 8828 
Volume 2.481 (2,166) 


89.62 

89.38 


Low 

89.90 

89.58 

8951 


Prav 

8806 

89.64 

B9JT7 


Latest 

High 

Low 

Pfww 

March 

70-11 

70-16 

70-00 

70-12 

June 

56-25 

69-29 

89-13 

69-25 

Sept 

69-08 

69-10 

68-30 

69-06 

Dec 

68*25 

68-26 

68-14 

68-24 


March 

68-11 

68-11 

68-01 

68-10 


June 

67-30 

67-30 

67-21 

67-29 

tfiJOBT} 


67-1B 

67-18 

67-15 

67-17 

Dec 

re— 

— i 


67-07 


THREE-MONTH STERLING DEPOSIT 
E2S0500 points Of 100% 



Close 

High 

Low 

March 

90.48 

90.48 

80.42 

JlOW 

9025 

90.25 

90.22 

Sept 

90.03 

90.03 

89^8 

Dec 

89.81 




Prav 
90 49 
9050 
90.03 

Volume 562 (335) 

Previous dxy*e open Int- S.1S8 (3.192) 


March — — — 

June — — — - 

S*P* — — — 


20-YEAR' 12% NOTIONAL GILT £50500 
32nd* of 100% 


Close High Low Prtnr 
March 110-17 11040 109-28 11056 

Juna 110-01 110-01 109-27 108-24 

Sept 109-21 109-21 109-12 109-13 

Dee 109-09 109-09 108-31 10943 

March 106-29 108-29 108-19 106-24 

Volume 3500 (2562} 

Previous day's open bit. 1540 (2500) 
Basis quote (dean cosh price of 13\% 
Treasury 2003 lass equivalent price of 
near futures contract) 36 to 48 (32nd*l 


Jan. 9 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes^ 


81.7 

-9.6 


132.0 

+ 19.4 

Canadian dollar^.. 

oa.3 

+0.5 

Austrian aohilllng. 

112.9 

+2.3 


B8.6 

-12.4 


TU5 

—6.6 

Deutsche mark. 

122.9 

+6.3 


149.3 

+ 13.7 


113.3 

+ 3.8 


65.3 

-15.B 

Ura.. - 

48.5 

-12.4 

Yen 

166.2 

+ 13.B 


JatuS 


UJ3. Dollar | 

DautaobeiaUt 

JapaaMoYan 

FYenehFraru^ 

Swiss Frano 

Dutch Guild 

Kalian Ura 

Canada Dollar 

jBelglan Franc 

Pound Sterling 

U4L Dollar 

•. ' 1. 

0.714 

'*?*■' ' 

3365- ' 

SJ62B 

327.0 

SBSJI 

12.09 

0.6SB 

3.1 E5 
2JB51 

4.448 

3.176 

2400. 

1714. 

1.764 

1^62 

80.75 

67.68 

Deutsoheaurk .. 

Japan ase Yen l^wO 

,. 0J2B2 ■ . 
2.098 

0353 

4J183 

l. 

18.13 

B2.47 

1000. 

3.049 

35J7 

0.796 

9.648 

Z.122 

13.60 

606.3 

7339. 

0.442 

5.362 

20.37 

246.9 

Pran oh Franc lO ■ 
Swiss Frano 

0.8*7 

0X17 

LIBS 

0444 

3JISO 

1J&67 

270 ^i 
IOSjS 

10. 

8^32 

2.610 

1. 

3.679 

1.410 

1985. 

760.7 

1.4BO 

0.566 

68.79 

25.59 

Dutch Guilder 

Italian Ura 1 000 - 

0.223 

0/117 

0315 

0.684 

0-892 

1.652 

73.58 

138.3 

2.71B 

6.038 

0.709 

1.315 

1. 

1.853 

639.6 

lOOO 

0.394 

0.731 

18.16 

33.65 

Canadian Dollar 
Belgian Franc 100. . 

0JJ70 

USB 

. 0.792 
1.734 

2.261 

4JJ10 

186.5 

406.0 

6JB95 

14JB7 

1.799 

SJB07 

2.636 

5,608 

1369. 

2972. 

1. 

2.172 

46.05 

100. 


-c 

. -- l. 

■ ,.' f- Jan.. 9 

Storting 

U-S. 

Dollar 

Canadian 

Dollar 

Dutch 

GuUdar 

SWIM 

Franc 

D-mark 

French 

Franc 

Italian 

mirrn 

Belglfu 

Conv. 

Franc 

Fin. 

Yon 

Danish | 
Kronor 

* . .i s- Short term 

’ ' 7 day's notion. — 

Month- 

Threanaoutha—. 

, - , - ^ Six months— 

1C One Year .~J 

Sift 

SSIft 

sst-soa 

ioss-iocb 

BV10** 

9*2-10 

9*s-9S* 

95*rBT» 

. Btq-iois 
101,-lOft 

5**-5T» 

5*4-5 t b 

ISIS 

Sh-Bit 

ISIS 
6*2 -6*8 

12-121* 

12-181* 

1218-12SB 

iiftrit* 

14 If -148s 

15-16 

15*4-161* 

1DSb-161b 

16*4-1634 

16Tb-1788 

1734-181* 

9-9*8 
10-10*1 
104-103* 
11-11*2 
11*4-1 15a 
llls-llEs 

9-9if 

10-10*2 

104-1034 

lOTf-lXIs 

lllg-llle 

llis-llto 

574-6 

6*8-64 

64-64 

6A-6A 

124-13 

113,-12*4 

104-114 

1034-114 

1078-1148 

11-114 


STERLING £25.000 % par 

£ 


Close 

High 

Law 

Prav 

March 1.4010 

1.4010 

1-3940 

1.4086 

June 1.4030 

1.4030 

1.3890 

1.4106 

Sept 1.4050 

1.4050 

1.404S 

14128 

Volume 462 (325) 



Previous day's 

open int. 2^83 (2J3B) 


DEUTSCHE MARKS DM 125500 S 
per DM 


U.S. TREASURY BILLS 
Sim points of 100 % 

(IMM) 



Leteet 

High 

Low 

Prav 

March 

90.83 

8088 

90.79 

90.86 

June 

— 

90.B4 

9046 

90.52 

Sept 

80.22 

80Z* 

90.20 

90.2* 

Dec 

88.99 

88.99 

89.96 

80.00 

March 

88.75 

29.75 

89.72 

89.77 

June 

B9.S3 

89^3 

99.61 

99-56 

Sept 

— i 

— 

mja 

B9J36 

Deo 

— 

— 

89.16 

88.18 

CERT. 

DEPOSIT (IMM) 



Sim points of 

100% 




Latest 

High 

MOW 

Prtnr 

March 

90.13 

90.18 

90.06 

90.13 

June 

B9.78 

B9.77 

89.08 

89.75 

Sept 


B9.44 

89.37 

89.43 

Dea 

— 

— 

—re 

e— 

Match 



_ 



June 

— 

— 

— 

— 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 

100% 




Latest 

High 

Low 

Prav 

March 

89.70 

89.72 

89.62 

89.70 

June 

89.36 

89.38 

89.29 

89.36 

Sept 

— 

89 JS 

89.01 

89X6 

Dec 

88.76 

88.76 

88.76 

88.82 

March 

88^3 

BS.54 

88 S3 

88S6 

June 

88 JO 

88 JO 

88 JO 

fSL3\ 


Ctoae High Low Prav 

Match 05&55 05558 05548 Q5S84 

June 05588 05688 0JS85 — 

Sept — — — — 

Volume 89 (90) 

Previous day's open bit. 281 (294) 

SWISS FRANCS SwFr 125.000 $ 
per SwFr 


STERLING (IMM) Ss par £ 


dose High 
0.4488 0.4498 
0.4552 — 


Low Prsv 
0.4481 05519 


March 
June 
Sept 
Volume 44 (1) 

Previous day's open Int. 139 (130) 


JAPANESE YEN Y12.5m S per Y100 

Close High Low Prav 
March 0.4311 0.4322 0.4311 0.4326 

June 0.4350 — — — 

Sept — — . • — — 

Volume 91 (28) 

Previous days open Int. 222 (21 Z) 


March 

Juno 

Sept 

Dec 

March 

June 

Latest 

1.4010 

1^035 

1.4060 

1^4090 

un-M 

High 

1^4080 

1/4070 

1.4085 

1.4100 

14130 

Low 

139GS 

1JSBO 

1^010 

1.4020 

1JHS0 

Prav 

1.4070 

1.4095 

1^4120 

1.41« 

1-41B0 

GNMA 

Midi 

(CRT) e% smooo 
of 100% 


March 

Latest 

69-03 

High 

69-09 

Low 

047 

Prav 

69-03 

Jim 

88-06 

68-11 

68-00 

68-05 

Sept 

67-10 

67-10 

67-05 

67-09 

Dec 



66-19 

66-19 

66-17 

March 

— 

— 



Jam 

65-13 

66-13 

65-12 

66-12 

Sept 

— 

— 


64-30 

Dec 

64-19 

64-19 

64-19 

64-18 

March 

— 

. . 



Juna 

i 




Sept 

— 

— 

— 

— 
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WORLD VALUE OF THE POUND 


The table below gives tha leteet 
available rate of exchange for tin 
pound against various curranciee on 
January 9 1984. In aome cooes rate 
is nominal. Market rata* are the 
average ol buying end selling rates 


except whang they ere shown to 
be otherwise, fn soma cases market 
rams have been calculated from those 
of foreign curranciee to which they 
ere tied. 


Abbreviations: (A) approximate rate, 
no direct quotation available; <F) froo 
rate; (P) baaed on U.S. dollar paritiaa 
and going surling-dollar rites: (T) 
tourist rate: (Baa) basic rale; (bg) 
buying rate; (Bk) bankers’ rotas: (cm) 


commercial role: (ch) convertible rote; 
(fn) financial rate; (axC) exchange 
certificate rate; (nc) non -commercial 
rate: (nom) nominal; (o) official rate; 
(eg) sailing rate. 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Afghanistan _ _ . 

Albania. 

Aloe rta 

Andorra ... 

Angola 

Antigua..... 

Argentina 

Australia 

Austria^ 

Azores 


, Afghani 
. Laic 
.Dinar 

(Frenoh Franc 
' 1 Spanish Peseta 
. Ewanza 
. E. Caribbean 9 
. New Peso 
. Australian 8 
. Schilling 

. Portuguese Escudol 


Bahamas 

Bahrain 

Balearlo Isles 

Bangladesh 
Barbados ..... 

Be Igluin 

Belize 

Benin «... 

Berm uda.. .......... 

Bhutan 

Bolivia 

Botswana 

Brazil- 

BriL Virgin Isles- 

Brunei - 

Bulgaria 

Burma 

Burundi .... 


Ba. Dollar 

Dinar 

... Spa. Peseta 

.Taka 

. Barbados 8 
._ B. Freno 
... B S 

- C.FJL Franc 
... Bda9 
Indian Rupee 
.. Bollvfen Peso 
..Pula 

. Cruzeiro It 
.U3.I 
.. Brunei 8 
..Lev 
Kyat 

... Burundi Frana 


ko> 


Cameroon C.FJL. Frano 

Canada Canadian 8 

Canary Island* SpanfshPeaeta 

Cape Verde Is.. — Cape V. Escudo 
Cayman islands ... Cay. Is. 8 
CenL Atr. Republic C.FJL Franc 

Chad-.-... C.FJL Frano 

Chile— Chilean Peso 

Chins. .... Renminbi Yuan 

Colombia.... CoL Peso 

Comoro Islands-... C.FJL Frano 
Congo iBrazavlllo). C.F.A. Franc 

Costa Rleo — Colon 

Cuba...., Cuban Paso 

Cyprus ..... — _ — Cyprus £ 

Chechoslovakia-..- Koruna 

Denmark.,......,-,-. Danish Kroner 

Djibouti...,.,-,—.. Djibouti Franc 
Dominica E. Caribbean 8 

Dominican Repub> Dominican Poeo 


Eouador 

Egypt- 

Equatorial Guinea 
Ethiopia 

Falkland islands-.. 

Faroe Islands - 

FIJI islands 

Rntand 

France 

FrenchCtyin Af.„. 

French Guiana 

French Pacific Is.. 

Gabon 

Gambia 

Germany (East)-.- 
Germany (West).... 

Ghana 

Gibraltar. 

Greece 


Suora 
Egyptian £ 
Ekueie 

Ethiopian Birr 
Falkland l« C 
Danish Kroner 
Fiji > 

Markka 
French Franc 
C.FJL Franc 
Local Frano 
C.F.P.Frano 
C.FJL Franc 
Dalasi 
Oetmark 
Deutsche Mark 
Cedi 

Gibraltar C 
Droohma 


Dfl.OO 
9.97 
(A164B 
12. OB 
226^0 
(CM) 43.4115 
3.77 
33.4SB 
1.BS5B 
87.885 

193.00 

1.4005 

0.D260 

826.20 

54.00 
8.801 

/(cm) 80.75 
llTiO 82J0 
2.601 
604. & 
1.4005 
14.90 

700JB6 t 

I. 6460 
1,891.22 

1.4005 

2.9620 

1.4471 

II. BSB6 
160.610 


604.6 

1.7535 

83HL20 

101.60 

1.1670 

604.5 

604.6 
122.26 
8.B41B 

(F) 134.49 

604.5 

604.6 

(U) 60.67 
1J168 
0.7950 
ftoom) 9.40 
J n/o 15.56 

[CT) 16.36 

14.5350 
240 lag) 
3.77 

(O) 1/4005 
(7) SL2IOO 

f (CM 76.53 
1(F) 126.68 
(U) 1.16 
462.4 

(P) 2.5500 
1.0 

14^325 
1.4680 
8.3860 
18.09 
604.5“ 
18JJ9 
218 (eg) 
604.5 

4.00 
3.B6S 
3.965 
41.7990 

1.0 

143.15 



VALUE OP 


VALUE OF 

PLACE AND LOCAL UNIT 

i 

£ STERLING 

PLACE AND LOCAL UNIT 

£ STERLING 


Greenland Danish Kronor 

Grenada . — - E. Caribbean B 

Guadeloupe. Local Frano 

Guam UA 8 

Guatemala Quetzal 

Guinea SyU 

Guinea- Blsoau Peso 

Guyana — Guyanese f 


Haiti—. - 

Honduras 

Hong Kong . 

Hungary. 


Gourde 

.... Lempira 
— HJL 8 


Forint 

Iceland — L Krona 

India ..... Ind. Rupee 

Indon es ia Rupiah 

Iran— - Rial 

Iraq- Iraqi Dinar 

Irish Republic Irish £ 

Israel Shekel 

..Ura 

. C.FJL Frano 

Jamaica — — Jamaica Dollar 

Japan- Yen 

Jordan Jordanian Dinar 

Kampuchea-..—. Mel 

Kenya Kenya 8hining 

Kiribati Australian V 

Korea (Nth) - — Woe 

Korea (8th) Won 

Kuwait Kuwaiti Dinar 

Laos. New Kip 

Lebanon— Lebanese £ 

Lesotho—. Molirti 

Liberia Liberian 8 

Libya. ........ Libyan Dinar 

Liechtenstein..— Swiss Frano 

Luxembourg Lux Frano 

M y«n . Patera , 

Madeira. — Portug'K Escudo 

Malagssy Republic MG Frano 
Malawi Kwacha 

Malaysia Ringgit 
— Rufiyaa 


MakJIve Monde 
Mali Repubfio—, 

Malta ... 


, Mali Frano 

tolteae£ 


Mard nkjue — Local Franc 

Mauritania Ouguiya 

Mauritius M. Rupee 

Mexico — ... Mexican Peso 

Miquelon Looal Frano 

Monaco — French Franc 

Mongolia Tugrik 

Montserrat E. Caribbean 8 

Morocco. Dirham 

Mozambique— Metical 
Namibia ... sj. Rand 

Nauru — . — — Australian Dollar 

Nepal — Nepalese Rupee 

Motherlands.. Guilder 

NothertanaAntiiles Antillian Bulkier 
New Zealand—. NJE. Dollar 
Nicaragua.—...—. Cordoba 

N ger Republic ©.F.A. Franc 

Nigeria.— Naira 

Norway ....... Norwegian Krona 

Oman Sul'ateof — Rial Omani 

Pakistan Pakistan Rupee 

Panama— Balboa 

Papua H. Guinea.... Kina 
Paraguay-.- — - Guarani 


14.3325 

3.77 

12.09 
1,4006 
1X009 

33.26 

69.27 
4.1B70 

7.0025 

2.8046 

10.91 

65.02U 

41.10 
14.90 

1.391.0 
124.76(sg) 

0.4370 
1.2770 
163 J) 

2.400.0 
604.6 

4.76tt 

387.0 
0.526 

NiA 

19^760 
1.&355 
1.63 66(11) 

1.121.10 
0.41170 
49,02 
7.6400 

I. 7750 
1-4000 
0.4146 
3.16S 

80.75 

II. 34 

193.00 
698.60 
1.85 
3.2760 
10.67 

1.209.0 
0.6300 
12JM 
7 8,08 

18.076 
I(F)286.74 
1(0)201^3 

12.09 
12.09 
4.75 (ID 
3.77 
ll.SOfsg) 
(A) 58.04 
. 1.776 

I. 5365 
80.83 
4.4475 
2.507 
2.1579 
13.953 
604.5 

1.08B3B6(sg) 

II. 115 

0,4325 

18.79 
1.4005 
1.2120 
1(0)176.81 
l(Fi223. 25 


Peru Sol 

Philippines-. Pnllippine Peso 

P< tool m islands ... ^^"zimland 8 

Poland -Zloty 

Portugal ...Portugu'se Eooudol 

Puerto RICO U.S. • I 

Qatar Qatari Ryol i 

Reumori Island French Franc j 

Romania— .—..-.Leu | 

Rwanda— Rwanda Franc I 


SL Christopher . 

Bt. Helene 

8L Lucia 

EL Pierre - 

St. Vincent ........ 

Salvador El.- 

Samoa American 

San Marino 

Sao Tome A Prin. 
Saudi Arabia........ 

Senegal 

Say a hellos....- 

Sierra Leone 

Singapore 

Solomon Islands . 
Somali Republic .. 
South Africa ....— 
Spain — 


.E. Caribbean f 
..St. Helene £ 
,.E. Caribbean 9 
.Local Franc 
..E. Caribbean f 
..Colon 
„U.&. 9 
..Italian Lira 
.Dobra 
..Saudi Ryol 
.C.FJL Franc 
.5. Rupee 
.Leone 
.Singapore S 
.Solomon Is. 3 
.SanuUI Shilling 
..Rand 
..Peseta 


Peseta 
...S. l. Rupee 
....Sudan £ <u) 
._S. Guilder 
....Ulonaenl 
...B. Krone 
...Swiss Frano 


Spanish ports in 
North Africa 

Sri Lanka 

Sudan Republic . 

Surinam ... 

Swaziland 

Sweden...... 

Switzerland — 

Syria.- Syrian £ 

...New Taiwan 9 
-Ten. Shilling 
-.Baht 

..C.FJL Franc 
-Ha'anga 
..Trinidad * Tob. 9 
..Tunisian Dinar 
..Turkish Lira 
..U.S. S 

.Australian 2 


Taiwan 

Tanzania 

Thailand 

Togo Republic ..... 
Tonga Islands 

Trinidad — 

Tunisia.- -.... 

Turkey 

Turks * Caicos 
Tuvalu. 


Uganda ...Uganda Shilling 

United States U.S. Dollar 

Uruguay. .Uruguay Peso 
Utd.Arab EntiratesUJLE. Dirham 

u.s.s.R. Rouble 

Upper Volta _...C.F JL Franc 

Vanuatu .............Vatu 

Vatican -Italian Lira 

Venezuela Bolivar 

Vietnam Deng 

virgin island u.s, uj. Dollar 
western Samoa -..Samoan Tala 

Yemen iNth) Ryal 

Yemen iSthj S. Yemen Dinar 

Yugoslavia New Y Dinar 

Zaire Republic.,,. ..zai re 

Zambia Kwacha 

Zimbabwe Zimbabwe E 


ixaiAlB.168.9A 

19.30 

-.1978 
14Q .08 

193.00 
1.4006 

6.0510 
12.09 
I iCmi6.67 
| in 'C '20. 14 
140.39 

3.77 

1.0 
3.77 

12.09 
3.77 
3.493 
1.4005 
2.400.0 
65.78 
4.0145 
604.6 
9.1B> sg) 
>0>3.50 
2.8820 
1.7045 
24.59 
1.776 
226.20 


226.20 

34.75 
1.8496 
2.507 

1.775 
11.50 
3.155 
IfAM'niO.O 
tlCM'6.20 
■ 66.31 

17.27 (sg) 
31.95 
604.5 

1.5355 
3.3612 

l.Q2,*g) 
425 .92 

1.4005 

1.5356 

• 340.00 
1412.60 (3| 

1.4006 
60.17 
6.1405 
1.1369 
604.5 

141.75 
2,400.0 

i Mi 7.20 
■! i5t 13.90 
1 16< 16.20 
■Oi 13.96 
1.4005 
|A' 2.2 750 


6.43 iso> 
iAi0.4S27 
160.4049 

44,5344 

2.05 

1.5050 


\ 




aamln^JSi^vSr'SfvS^ra S22? « •» «nw.«ctlon. except countries fcavfng . bUstersl 

aaraemeat with ^flypt sod who ire net raerabera ol IMF. (BJ Based Bo arose rotee egeinat Rresslaa rouble. (1) Eoaendel goods. (2) Pieisrantlai rata for priority 
to* po w taicfc ss fcvs dstuBs. (3) Naa-eeaeatlal ^ Imports sod privtio sector epgNcants. 14) Praferentlal rate for public sector debt retd essential hepons. (5) Govern- 
raeei cootroded ter pan onential Imports, (6) Free rat* for I usury imports, mailtences of money abroad end foreign iravol, (7) Parallel rote, 1 ' 
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INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


Qucbee Prawn 5 s * 93 100 

SMuAu BacPower 631 . — 100 

Soc Lib fan 54% S3 100 

Sunnom Heavy M 8 91 ...... 100 

Tokyo Bee Pwrtf &Vfl 91 — 100 
Trine Cora BVi 93 IDO 


100V* 101 +0 1 ? -HP* 5.50 

1024* 163''* -0 1 * -0*% 552 
IBfl IfflJV* - 5.73 

102 '/2 lS2>/« -fl’% -O'? 5.57 
103 163»ft 0 0 5.3S 

101*% 102 -O’* -0W 5.88 


fa. price cfaangn: aa drr -Ve. on weak -'-'J 


AMs «i5t snows me zuu latest interna do 
following are closing prices for January 9. 


Dungeon 


BXLDOIUB 

STRAIGHTS 

AuMaGa Corau 1 1 "* 90 

Anmrfw tamp 11 v* 85 

AiutrakaCanm 11*s9a ... . 

Bank of Tokyo II 00 

Bank of Tokyo 1 1 'ft 90 

Bnfeb Cd Hyd lD*fa 88 

BrinlHn 114ft 90 

Canada 104ft 88 

CC.C.L 124ft 95 

C.I.B.C. 11 90 

Dbearp 0/S 10*fc 90 

Qtkora0/S liv«90 ...... 

GrteSmsaBAHtO'ftSO... 
Ocn Norsk CradllVa 93 
Deuwwrt Kingdom 12V* 93 . - 

I. C.S.C 11*8 90 

E.O.F. 11V8 33 

LEX 1187 

EEC. 12 93 . 

E.I.B.10*%93 

LIB II 91 

LIB II 1 ? 90 

Enpontami ll ,- i 90 

BMMui 10 1 ? so 

h^lrarm lO'* 90 

GMAC0/S Rn 113(90 

Honeywell lm 104* 90 

1C Indus! fin 11*8 98 

Mm 8 h Jatun ll»* 0 t. . 
ITT financo 1 1 "? 89 WHY . . _ 

Japan Ail Linos 10*8 98 

Japan An lines 1 1 93 

JC. Penney IP'S SO 

J. P. Morgan 11*8 90 WW... 
Lem S muss lm 1 1 90 - 

LT.C.B. 10*8 90 

LT.C.B. 12*^ 90 

Mendl Lynch IIP* 90 

Mittuimb fin 11*- a 90 . . 
Nippon Data 1 1 90 

Nippon Credn 11*8 30 

Onuno Hydra 10 A* 90 ... 

Onum Hydra 11*o SO - 

POafc Gas £ Bee 12 91 . . . 

P K. Banker) 12 90 VAN 

Prudential lO'.s 93 WW . .. 

Piudmiul 10 1 * 93 XW 

Quebec Hydra 11'? 92 . - . .. 

Sears 0/S fin IP? 88 

Sen IPS fin 11**93 .. . - 

Sdi Cd Edison ID'? 90 

Sumitomo nn >0’ft 90 

Teuco Capital 10*? 93 

UB.S 10 88 

World Bank 1 1 ' * 38 





Ctaagsai 


bsuad 

1 Sid 

Ofta 

fay iaak 

YMd 

100 

IOIVi 101*. 

+ 0 ¥* 

4M 

10X3 

300 

97fa 

97 'ft 

+0V* +0'ft 

11X7 

100 

97*% 

57V* 

-DV« 

11X8 

IDO 

94 Vi 

95 

-0i% +0Va 

12X3 

100 

98 

98’? 

- 8 V. 

- 8 ’ft 

12X5 

200 

0 S 

96 ’ft 

0 

40V* 

11.46 

125 

99'ft 100 

*OV. 

-.0V* 

11.90 

500 

9K* 

39 V* 

-0’/| +0Vt 

11.13 

15 

99 V* 100 

0 

40*% 

12.M 

75 

92’* 

93'ft 

g 

4 0’ft 

12.74 

100 

91'/* 

fife 

-OVt 

401% 

1 LS 

100 

97'% 

9M 

8 

48V? 

12.14 

150 

98*% 

99 Vo 

+BV» 

4 OV* 

10.74 

50 

92 'ft 

93 

-OVt 

-OV. 

12.58 

100 

97 

07 ’ft 

- 8 ’ft 4.01ft 

1276 

75 

99 

99’ft 

- 8 ’ft 

4M 

12X1 

100 

92 fa 

92 "i 

481% 

+0V* 

12.48 

350 

SP4 

99V* 

a 

40*% 

11X1 

50 

9M 

99 V* 

+QV« 

49"? 

12.17 

200 

91fa 

911% 

0 

40"? 

12X8 

125 

94 V* 

95V* 

0 

4 1’ft 

12.06 

200 

97 V. 

97** 

0 

401% 

12X7 

too 

99’* 

96*% 

48 V* 

40*ft 

12X7 

50 

92 V* 

93 V* 

4flV| 

- 0 ’ft 

12.10 

1 D 0 

93'ft 

9 M 

4 8 ’ft 

40** 

12.41 

too 

1DM IDO’* 

- 0 'ft 

401ft 

11X1 

IDO 

96<ft 

96V* 

g 

-M 

11X7 

75 

9GVi 

57 

D 

40V% 

12.36 

100 

9M 

B9V* 

-ov* 

40V* 

12.08 

125 

99'ft 100 

-0V( 

tM 

11X5 

42 

91"? 

92 

0 

+ M 

12-10 

75 

94 V* 

94*% 

46V* 

4 0’ft 

11.90 

100 

101 

101 W 

-OVa 

4flVl 

11X7 

150 

973% 

98V* 

0 

4 0V. 

11.79 

75 

99'ft 

97 

0 

4M 

11.71 

100 

921* 

S3 Vi 

0 

40V* 

12X3 

85 

101 ’ft 101 *» 

B 

40VI 

12.13 

200 

94 V. 

95 

0 

40*% 

11X2 

100 

95*% 

95*% 

g 

401% 

12 J 6 

100 

93** 

94 V* 

0 

40"? 

12.42 

100 

97V» 

97** 

g 

40V| 

12.45 

250 

94 

94'? 

0 

40*% 

11X5 

200 

108 ’ft 181** 

40 V. 

- 0 ’ft 

11.47 

75 

102 ** 1021 * 

0 

4 0 ’% 

11.45 

75 

96’.? 

97 

D 

40V* 

12.72 

150 

94'? 

95 

0 

461% 

11.01 

ISO 

90% 

991% 

40 VJ 

4 av* 

11.77 

1001 

9T0* 

98'ft 

0 

46 *% 

11.09 

125 

10 !'? 18? 

401ft 

-Ov* 

11.00 

150 

98V* 

98?'* 

- 0 ’ft 

8 

11X1 

75 

95** 

96V* 

0 

40** 

f 1X9 

100 

93V* 

93*1 

-• 0 ’ft 

4M 

12.40 

200 

94*. 

95'% 

0 

4 IPft 

I1XS 

100 

97Va 

98*ft 

0 

40** 

10X3 

100 

99*% urn* 

0 

4M 

11X1 


World Bank 1 1'% W 

World Bank IP? 90 

World Sank 12 93 — 

A*, price 

tWJTSO* un 

STRAIGHTS 

Una tart B'% 91 

AJa-AS 811? 91 

Arab Banking tap 888 

Asian Dev fik 8 'ft 93 

Austria. Rep 7*8 89 

A«on In fin 7*? 93 — ..... 

Bardsys 0/S 81* 98 — 

Beatrice Foods 74% S3 

EX.SLC .8 SO 

EI.B .8 93 - 

Euroflma 7<ft 90 

turoparar 8 ta 93 

Finland Rep 8 90 

IA0.8.BV* 93 





TraSTRAffiKTS 

bsttd 

... 15 

Bid Offir 
IBM 107 V? 

do? 

401% 

mail 

- 0 *% 

r«u 

7.48 

BS*% M 7 % 

- 0 ’ft 4|fft 

11X3 

E.I.B. 8 ’% 92 . - - 

.... 15 

163*% 104ift 

0 

-O' 4 

762 

97*% IB"* 

0 - 48 *% 

11X2 

IiH-AbDmB 7VJ 83 ...... 

.... 15 

10 M 101 "? 

40’* 

40** 

7.70 

9 9 Vi 1SDV* 

-O'ft 40V? 

11X7 

Now Zutand 7** 89 

. _ 15 

lim* 184'* 

0 

- 0 "» 

6.77 

fay B. on Htk 

-’ft 

Ctangooi 


World Bank 74* 93 . 20 

fa. prict tangos, on 

101 Vo 101 ?* 
day 0 . on mail 

O 

-*% 

-O’? 

7.42 


bit Standanl Bo 7*8 90 

Int Slanted Be 7** 93 — 

Ireland 8 *» 91 

Japan Dev Bulk / "j Jffl — 

LT.C.B. 8 90 

Mead fin BV* 94 

SA Alraca Hep 8 'ft 91 

S.K.C.F. 8 Vi 93 

VESA bn Fm 4 93 WW 

VESA Hit fin 4 93 XW 

World Bank 7*8 89 

World Bank 893 

fa. price 


ZOO 

150 

ZOO 


bawd Bid Drier 
100 57 *e 97*ft 

150 98 98>ft 

100 964% 96 "i 

2 DO 99th TOBfa 

100 IBM 101** 

100 111 101*5 

250 98*8 99*a 

130 1024% 103*o 

160 IBOVi 100*1 

200 984* 99V* 

iso loot* ioifa 

150 994* IBM 

150 99** 994% 

150 97*5 38 

100 99 *• 9S*% 

100 1014* 1B2V8 

150 994* IBM 

100 IBM mi** 

100 1004% 1014* 

150 97 97>% 

200 9M 99*% 

100 IN tOOift 

300 117 118 

300 74*a 95** 

300 S9*i 1004* 

300 984* S9V* 

an fay -V*. or wad 


0 '% 

OV, 

0V« 

QV a 

ov« 

Ova 

n*a 

01% 

01 % 

0*a 

01 % 

01 % 

0V* 


IBS 1001% 
in ins** 
100 1881% 
99*% 108 
981% 984* 
09*% 99* 
394% 991% 
09*? 934* 
901% 084% 
3M $M 

9M tea 

99*1 100 

H'A 


day wwk 
- 8 '* -M 
-oi% -ov, 

-OV* +0V* 
-OVa 0 
+OVa +BV* 
0 -OVa 
0 -M 
-flva - 8 *o 
•OVt -flVj 
-01* ■ 
-rOV* -OV* 

♦O’ft +M 
-B 1 .* .O’ft 
0 -OVa 
-OV* -O'* 
-OVa -OV* 
-OV* -DVi 
- 8*1 +04* 

-OV. 0 


-M- -M 
-04* +10 
-ov* 4 -ia* 
-OVa +o , ra 
-ov* +07ft 
+1 


Ttatd 

8.72 

a.m 

1.89 

a .47 

738 

7X0 

8X3 

732 

7.91 

8 .IE 

7X4 

8X4 

B.II 

8X9 

7.47 

7.4S 

8.59 

734 

7.76 

8X7 

8.70 

BXS 

2.04 

7.87 

7.80 

8.15 


OTHER STRAIGHTS 
Bnttsta Col Hyd 12 83CS..— 

EIB. 121* SICS. 

Utfml2Vi 90 CS 

Mowanl Dtyof 12 90CS... 
Guttat Hydra 124%S3CS - 
Royal Trssca 124% BSCS -. 
World Bank 121* 30CS ..... 

LLC. 11 93 ECU 

Genftawcell SO ECU 

Atgunene Bonk 64* 88 R ... 
Aara Sank 84* 88 R ... — 
Bank Mees S Hapa B 88 R . 
Ned MddenstandUi B 88 FI . 

Rmbank9 88 Ft 

Warid Bank 9 88 H 

O.K.B. 14 86 FF 

Sahaylde 144. 88 FF . .. 

B.F.C.E. 1 1 'ft 88 £ 

BritistiOryg 114*91 £ . — 

aPilEm*95£ 

DBAtagy tar 84* 93 £ — . 
Comnenbank IPft 90£..._ 

E.E.C. IPft 91 £ 

EiC. IPft 93 £ 

fin For lad 10'ft 80 £ 

Feted Rep ll*S 88 £_.. 


125 

80? 

35t 

50f 

50t 

5Dt 

75t 

50 

70 

150 

IN 


Bid Otfn 
974% 984% 
B7Vt 1741* 
971% 9M 
974* 98< * 
182 IOZ'% 
101V* 1014* 
100V* IBM 
1821ft 1031ft 
994* TDHVr 
1D3 Ve 1034. 
1031ft I DM 


Change an 
day week 
0 0 
-OVa D 
0 -OVa 
-OV* -ip.* 

a -o 1 ? 

0 -Ov* 
a -ov* 
0 -ov% 
0 -ov? 
-01% +a>% 


Yield 

12J3 

1283 

12.91 

12.44 

12.21 

12.17 

12.11 

10S5 

IBJ5 

7X3 

7X3 


DrasdAtf fin 51ft 93 XWl - 

EA8 fin 5 93 i — - 

E.0.F 5U9SXW 

EEC. 5 90 

Efllm5>%96 - 

Fs) hwmtata 5 v« 95 S 

Fop tat l 5V* 98 9 

GZB5W3S 

Htspura 51ft 95 

Not Bk Cwodo 5V« 91 $ ■- 

Sanaraa In 5'A S3 ... 

Soc Beneraie 5 V* M XW .... 

Sweden 5 V* 20031- 

fa. mot 


CmniEHIRU Cow. Cow. 

BONDS dm price Bid 

B8C Bnam Sown 41% 95 2/84? 1080 B8'% 

Bridgestone Ton 5 'ft 98 3/82 478 141 

Canua 7 97 7/02 688-2 2391% 

Dana Sec Co 8'ft 98 10/83? 481X104 

Fan* M 98 1/84 9142 1211% 

Hdadn Udr S'* 96 2/B2 615 121V? 

Honda Mow 51* SB 0/83 884 1311% 

Henda Minor 5>ft 97 3/83 7S9.E 1481% 

Kumstaraku Photo 4 88 10/83 S73 1B2Vr 

Kynwa Hakfco 81% 97 2/83 752 121 

Minetea Co Ltd. 5V? SB 5/83 6C7 11M 

MitnU Becmc 51ft 98 — 8/83 396 1124* 

Hitsakata Heny 44% 99 1/84 7S3 1074* 


uv* " '■ 


10/4 194 
20/8 10.89 
10/2 114 % 
5/7 HPft 
21/8 10 X 1 
6/3 9 X 4 
12/1 5 <ft 
29 /S 10.19 
20/4 10 
5/7 10.44 
B/B 10.18 
9/5 1 BJ 1 
17/5 10.11 
8 


Cbg. 


9X3 

18.07 

11X8 

10X9 

11X1 

9X8 

5X8 

IB -23 

10.18 

10.00 

10X0 

11.33 

10X1 


75 

163 *% 184 ** 

0 

4 8 ’ft 

7.89 

IfapaD Boctric 5 V* 97 ..... 
Ninon (U Co 5 <ft 58 

.. 2/82 

765 X 187 

100 

104 164 "? 



7 X 3 

- 4/83 

964 IlSVta 

100 

104 104 '? 

_ 

_ 

7 X 2 

Nosao Mow 5 *ft S 3 

4/83 

700 IlIVi 

100 

IBS Vi 103 *% 

- 8 ’ft 

-M 

BA 

Oktepa Dptkte M 97 

12/82 

1157 1 127 % 

400 

101 102 

- 0 ’ft 

- 0 "» 

13 .B 9 

Onoai Loasam 5 '% 98 

._ 6/63 

2680 1034 * 

200 

102 <ft IBS'* 

40 V* 

4 0 V* 

13 X 1 

Scan 5 98 

_ 11/83 

2920 156 V* 

50 

994 * 999 * 

-O’ft 

T 01 * 

11 X 7 

Yanactal Sac Co 5 98 

... 8/83 

449 X TOM 

50 

1 D 0 V* 101 

4 0 V» 

0 

11 X 9 

Tanaoouchi Phara'cri 4 90 

._ 10/63 

IBM 103 V* 

35 

104 V* 105 V* 

-O’ft 

401 ft 

10 X 0 

Endge 02 4 V* 93 SF 

Todriba Z*% 94 SF 

._ 3 / 84 ? 

3 X 3 119 V* 

2 S 

181 V> 102 'ft 

- 8 ’ft 

4 ffV. 

B .46 

._ 1/841 

391 11 SV* 

25 

97 V* 98 

g 

-OV* 

12.02 

tecs 5 92 DM 

12/63 

520 1191 % 

5(1 

1007 ft 101 V* 

0 

-ov. 

11 .Q 1 

KonbtBnAu 6 V* 8 B DM 

- 6/82 

■16 125 *% 

50 

20 

IOIVi 101 *% 
95 95 '? 

-ov* 

- 0 ’ft 

+BV* 

-O’* 

11 X 1 

T 1.57 

Sod Radiy 6 V« 92 DM — 

... 2/63 

365 13 M 

50 

IN’* 101 *% 

tOv» 

40 V* 

11.48 

• Notafom 

item anfab 

le-nrim fay'i 


Oflft 
99 

142iy? .gift 

241V. -54% 
105V? +4«ft 
1221% -3%% 
123 -3 

1324* -24% 
15M -34% 
1034* -04* 
121*% +04% 
1134* -14% 
1141% -1 
1084% -0*% 
199 -5V. 

IIGFfa -OV? 
112'% -OV? 
1144k -M 
1D4 *ft -2V* 
157*% -44% 
195V* +54% 
104 'ft -XV* 
112V* +M 
117V. 

120V? 0 

12M +3 
14M +54* 


5.08 

-2.N 

1.40 

0.08 

-2X0 

1.16 

-1.74 

7.14 

14.10 

-1.64 

3.35 

0.93 

-3.B4 

0X0 

1.17 
8.45 
1.75 

-4X5 

3X7 

27X5 

21X3 

2.17 
3X5 

-1X0 

-Z.3Z 








Gw Elec Co 127ft 89 £ 

50 

1037% 104>% 

0 

♦ 04% 

SWISS FRAK 



□umgfl <m 


I I I. 104* 33 £ 

25 

95 95 Vr 

-O’ft 

-BVo 

sraaffiMTS 

faaaad 

Bid Otter 

fay ww* 

TkaM 

1 .1.1. 114? 91 WW C 

50t 

934* 1D0*% 

0 

+ 1 

Amo 0/S Fio 71* 91 

57 

77V* 77"? 

-07% 

-IT? 

1182 

Norsk Hydra 12 90 £ 

30 

1004* 101"* 

-XTft 

fO 1 * 

Bank at Tokyo 6 91 . 

1IK1 

102’% 102V? 

t-BV* 

-fl'% 

5.60 

Sweden 1 1 "ta 83 E 

50 

06'% 587* 

0 

B 

Denmark 6*% 91 

100 

103 103¥t 

-O’ft 

8 

5.84 

Swad Exp Cred 11V* 88 f ... . 

30 

964* 99"* 

♦0V* +04* 

E.LC.8 93. — 

100 

102V* 102V* 

tffVl 

404% 

5.67 

Vitold Bmte 117% 68 £ 

100 

99 994% 

-07* 

0 

Elec Power 0 h 5 s * 93 

100 

1007ft 180*% 

- 

- 

5.54 


BOO 

9M 100** 

♦ O’ft 

-O'ft 

Eumpann 6v# 03 

100 

99*% 99’ft 

40V, 

+07* 

6.10 

Eanparai 104% 93 LuxFr 

BOO 

10BV* 101V* 

0 

♦ O’ft 

tad Fund fin 6"* 91 

40 

1014% 182 

+M 

+04% 

5.03 






lm Am Dn Bk G 93 

100 

100 IBM 

+01? 

♦ 1’ft 

5.90 

ROATTNG RATE 





IWand B<ft 93 — . 

80 

1007% Ufflift 

407% 

,OV, 

6.44 

HUES 


Bnf Otter Cjfatn 

Cm 

Japan Dm Bank S’* 93 . — — 

100 

103*% 104 

+04% 

,1V, 

5X5 

Ante bita Bk 5<% 95 5 

O’* 

067% 987ft 

a/6 loxi 

Jap Highway Pfa 54% 91 .- .. 

100 

1017ft 102 

+UV« 

+1% 

5X4 


OU 

100 100V* 

7/6 

10 ’ft 

Kaosai Eli Power 8 91 

IDO 

IOZ’% 1027ft 

-XV* 

1 

5X9 

Brigtuai 5 2004 

O'ft 

99V* 994* 

9/1 

S 

Mnmtu Pm* 5V? 93 — . 

100 

1027% 102"? 

+0V? 

+17% 

5.18 

Bk of Ntwr TV 5V* 96$ - 

07ft 

997% 99'ft 

I2/I 

S'% 

Uani Blanc Tunl 6*ft 93 

35 

1024% 103 

+OV* 

+0<ft 

5.97 

CC F. 5Va 95 - - 

0 V, 

994% 100 

7/4 

9X4 

Mourn In Finance G S3 

100 

103"? 1034% 

4fV 

+M 

5X0 

CC.F. 57% 98 \ 

OV* 

100 100V* 

24/3 10.19 

MTG Bk Danmark BV* 91 — .. 

80 

I02i% J 02V? 

+M 

+2>ft 

5.86 

CEPMf 5<% 88 WW t 

ov* 

1007ft 1004% 

3/3 10X1 

Hew Brunswick 5*% S3 .... 

100 

103 1B3V* 

48 V. 

0 

5X3 

C.N C A. 5 V, 95 XW 

O'ft 

997% 1001ft 

7/S 

IB'ft 

rhggoB W S Tel 5*% 93 

100 

1037ft <034% 

+0Va 

+ 1 

5X7 

C H L 57% 31 

Ov* 

994* 100 

6/5 18.19 

Niuliin Sue) 6 V, B1 

100 

102 1027% 

0 

-01ft 

5X0 

CradR Fowto SV* 93 . 

07% 

904% 100 

6/4 

10 

Dsltrr Post 8?* 91 

100 

1034% 1B4 

+67% 

-ov« 

5.47 

Oewnrt 5V* 90 S - 

4/11 

99V? 99*% 

13/4 

10 


11X1 

11X7 

11.44 

11X9 

11.40 

11.43 

11X7 

10X1 

10X8 


C.yld 

1048 

10.40 

5X4 

5X0 

9X5 

10.17 

10X9 

10X0 

10X0 
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Instant success 
for equity-linked 
Murata offering 


BY WARY ANN SIEGHART IN LOMJON 

MURATA Manufacturing, the Japa- 
nese electronic component manu- 
facturer, launched its long-awaited 
SlQOm convertible in the Eurodollar 
bond market yesterday amid great 
investor enthusiasm. 

The 15-year, par priced bond has 
an indicated 4 per rent coupon with 
a conversion premium of around 5 
per cent and is led by Nomura In- 
ternational. It soared to a price of 
around 103, giving co-managers 
who received the 2* per cent front- 
end fees an immediate profit of 
over 5 per cent on the deal. 

Dealers put the success of the is- 
sue down to the performance of the 
Tokyo stock market and to curren- 
cy considerations. However, several 
more Japanese equity-linked bonds 
are lined up for this month, includ- 
ing an issue with warrants from 
Nissho Iwai later this week, so 
premiums may not remain so high 
for long. 

Den norske Credi thank will be 
la unchi ng a S50m bond today 
through S. G. Warburg and Bankers 
Trust International The seven-year 
issue has an lltt per rent coupon at 
par and included with each bond is 
a four-year warrant to buy a seven- 
year, 11 M per cent bond at par. If 
the value of the warrant is assumed 
to be between S12 and S15, the yield 
on the original bond turns out to be 
around 12 per rent 

Like most fixed-rate bank issues, 
the proceeds will be swapped for 
floating-rate dollar debt 

The dollar secondary market was 


Biff Banfc bond ww a gt 
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98,121 saa» 
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surprisingly quiet yesterday, with 
the New York market giving it little 
lead. Prices closed-more or less un- 
changed. 

In Germany, the European Eco- 
nomic Community issued on eight- 
year, DM 200m bond with an 8 per 
cent coupon at a' price of 99. 
Deutsche Bank isle acting the deal 
which traded well in the market at 
a discount of around ft point Inves- 
tors were apparently attracted by 
the maturity, which was shorter 
than the market had expected. 

News Corporation's 10-year bond 
was priced as indicated by Soditic 
yesterday. It has been given a cou- 
pon of 6ft per cent at par. Mr Ru- 
pert Murdoch, chairman of the com- 
pany which is currently involved in 
a takeover bid for Warner Commu- 
nications, was in Geneva yesterday 
to talk about the issue. He : ■ said ' 
that the proceeds would be used for 
current capital and were unconnect- 
ed with the Warner deal The 
amount may be increased to as 
much as SwFr 200m. 

Turnover was lower in both Swit- 
zerland and Germany yesterday. 
Prices of Swiss franc bonds closed 
unchanged to slightly better, while 
in the D-Mark sector, prices eased 
off by about ft point. 


Merck & Co., Inc. 

has acquired 

74,000,000 Common Shares 
evidenced by European Depositary Receipts 

and 

$117,000,000 5% Convertible Bonds due 1998 

of 

Banyu Seiyaku Kabushiki Kaisha 

( Banvu Pharmaceutical Company, Limited) 

The undersigned served as financial advisers to 
Merck & Co.. Inc. in this transaction 

S. G. Warburg & Co. Ltd. A. G. Becker Paribas 

Incorporated. 


This announcement appears as a mailer at record any 


ENI seeks Ecu loan 
to replace dollar debt 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 
IN LONDON 


COMPANHIA ENERGET1CA DE SAO PAULO 

U.S. $20,000,000 

MEDIUM TERM CREDIT FACILITY 


Manager 

MARYLAND NATIONAL BANK 
Funds Provided By 


Inteifirst Bank Dallas, N A. 
Commercial Credit International 
Banking Corporation. 

Nassau Branch 
Commerce Union Bank 
Centerre Bank. N A 
Wachovia Bank and Trust 
Company. N A. 


The First National Bank at Atlanta 
Maryland National Bank 
Bank ot Virginia 
Midlantic National Bank 
London Interstate Bank. Limiled 
Shawmut Bank of Boston, N.A. 


ITALY'S state energy concern, Ente 
Nazionale Idrocarburi (ENI), plans 
to raise an Ecu 250m syndicated 
loan to prepay some of its dollar 
debt 

The loan is believed to be the 
largest international financing ever 
to be denominated in Ecus, the cur- 
rency basket of the European Eco- 
nomic Community. The Italian Gov- 
ernment has raised two tranches of 
Ecu-linked bonds in recent years, 
totalling Ecu 500m apiece, but they 
were mostly placed with resident 
investors. 

The ENI deal, however, testifies 
both to the growing use of Ecus for 
private commercial transactions 
and to the desire of international 
borrowers to reduce their depen- 
dence on an appreciating US. dol- 
lar. Tor an Italian company. Ecus 
are a much better borrowing vehi- 
cle than dollars," Sig Siro Bassani. 
ENTs financial operations director, 
said in Rome yesterday. 

Sig Bassani, who recently joined 
ENI from the Olivetti office equip- 
ment group, explained that ENI 
wants progressively to reduce its 
Sfibn do llar-deno minated debt 
through borrowings in Ecus, other 
non-dollar currencies and lire. Last 


ENERGY RESOURCES & 
SERVICES INCORPORATES 

Net Asset Value 
31st December 1983 

$ 7.98 

per share ( unaudited) 


STOCKHOLDERS FAR EAS1 
INVESTMENTS INC. 

Net Asset Value 
31st December 1983 

$ 2.58 

per share (unaudited) 


Through projects 1 and 2 ot the Brazilian Restructuring Program. 


Agent 

MARYLAND NATIONAL BANK 


September 1983 



year ENI raised a Ll.OOObn credit 
from the domestic Italian market 

No mandate for the new credit 
has yet been awarded, but ENI has 
begun to sound out banks on a deal 
split into a five-year and an eight- 
year tranche, both of which are ex- 
pected to carry an interest margin 
over money-market rates of ft per 
cent initially, rising later to ft per 
cent 

Interest in the deal is reported to 
have been keen, even from Japa- 
nese banka, which have sometimes 
expressed reservations about Ecu 
business. Morgan Guaranty, which 
accepts Ecu deposits at its Brussels 
branch, is one bank expected to fig- 
ure in the lead management group. 

The Italian authorities have been 
among the keenest promoters of 
the Ecu as a vehicle far private 
transactions in recent years, but 
part of the attraction of the ENI 
deal rests with the fact that ENI, as 
a multinational corporation with 
sales equivalent to $30bn. Is not 
generally considered pure Italian 
risk. Some banks are expected to be 
anxious to participate because ENI 
can offer lucrative ancillary busi- 
ness in areas such as foreign ex- 
change. 
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Saatchi & Sa atchi Company Plc 


Saatchi&lSaatchi Company Plc 

Acquisition of 

McCaffrey and McCall, Inc. 


Issue of 


4,200,000 Ordinary Shares 

as American Depositary Shares 

In the above transaction Saatchi Saatchi Company PLC 

was advised by 


In the above transaction Saatchi (Sl Saatchi Company PLC 
was advised in the United Kingdom by 

COUNTYBANK 

LIMITED 


COUNTYBANK 

LIMITED 

January 19S4 


January 1984 .... j 
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SECTION IV 


FINANCIAL TIMES SURVEY 


Asian Aviation 

Despite a worldwide economic recession the market for civil aviation throughout Asia 
has been expanding faster than anywhere else. This growth is expected to continue to the end of the century, 
■ generating a demand for aircraft of all kinds as well as for new airports and other ground facilities 


Transport link vital 
in difficult terrain 


THERE ARE many faetors contributing to the strong 
growth of the civil aviation sector in the Asian and Far 
Eastern regions. Hie most significant is that the 
geography: of these regions and their physical 
characteristics combine to make them ideal for the 
development of aviation in all its forms. 



The area is vast, covering 

many t Finn can rfg of milAg fmm 

Pakistan to the islands of the 
Pacific, and . from the Soviet 
Union, North Korea and Japan 
in the North to Australasia in 
the Sooth. It encompasses many 
countries of widely differing 
sizes, economic strengths and 
cultural characteristics, and 
many diff e rent political and 
social complexions. 

Because of both the large 
areas of water to be crossed, 
and the difficult nature of much 
of the terrain^ with mountains 
and jungles, air transport has 
proved to be-' the cheapest and 
most rapid means of establish- 
ing vital Hnfcw between coun- 
tries and. communities that 
might otherwise have remained 
more isolated.: As Mr Knut 
Hammarskjoldr director-general 
of the international Air Trans- 
port Association, has- com- 
mented i " A' mile of road leads 
nowhere, bnt a- mile of runway 
leads everywhere.** 

hi- many- parts of those 
regions, the- coats - and- time in- 
volved 1 ' in building modest but 
adequate airports, buying suit- 
able aircraft, -and- providing the 
essential ground -support for 
aviation are minimal compared 
with the luge , expense of con- 
structing -and mainlining road 


By MICHAEL DONNE 

Aerospace Correspondent 


and ran networks. In some 
countries in those regions, the 
terrain is totally unsuitable for 
surface systems, and the aero- 
plane is the only effective means 
of transport, whether by the 
big, modern Jumbo jet or the 
smallest single-engined “ island 
hopper.” 

The development of civil avia- 
tion in the Asian and Far East 
regions has been a long and 
difficult task over the period 
since the end of the Second 
World War, and it is still very 
far -from complete. 



The British Aerospace 146 demonstrator aircraft, flying over Sydney Harbour, Australia. During a recent 
extensive demonstration tour of Asia, the Far East and Australasia, the 146 showed its great suitability to serve 

in the difficult terrain conditions of those regions 


Disparate 


Within the regions, it is pos- 
sible to find at one end of the 
scale big, . flourishing interna- 
tional airlines such as Air-India, 
Cathay Pacific, China Airlines, 
Gaxuda. Indonesia. Japan Air 
Lines, Malaysian Airlines 
System, Philippine Airlines. 
Singapore Airlines and Thai 
International, While at the other 
there are some of the world's 
smallest “bush " operators, 
often equipped with no more 


thaw one or two light aircraft 
bat -f ulfil ling a vital role in 
linking remote communities. 

At the same time, it is pos- 
sible to find equally disparate 
standards of ground infra- 
structure facilities, from 
modem airports such as Changi 
in Singapore and Nakita near 
Tokyo, to small huts alongside 
grass strips on remote islands 
or in jungle territory. 

Other factors contributing to 
the rapid growth of civil avia- 
tion in those regions have in- 
cluded the positive measures 
adopted by governments to pro- 
the peoples- of the regions. At 


mote tourism, based on the 
strong cultural backgrounds of 
the same time, throughout the 
post-war period, there has been 
substantial progress in develop- 
ing trade, and technical and 
economic co-operation, while 
social and political relations in 
many countries have also 
improved. - 

The big airlines and smaller 
air transport operators in the 
regions have consistently been 
less regulated by their govern- 
ments than many of their coun- 
terparts in other regions of the 
world, such as Western Europe, 
so that among many, of them 


there has been an aggressive 
and competitive approach to the 
development of air services. 
This has resulted in the com- 
paratively rapid emergence of 
major airlines from small 
beginnings. 

One significant aspect of this 
development is that, by com- 
parison with Western airlines, 
some of the operators in the 
regions hove grown to be much 
bigger in relation to either the 
population or the Gross 
Domestic Product of their home 
country — one classic example 
being Singapore Airlines. At 
the same time, the levels of ser- 


vice to passengers are recog- 
nised as being among the big- 
gest in the world, again with 
Singapore Airlines a major 
example. 

Although the worldwide 
economic recession has had an 
impact on civil aviation in the 
area air transport growth 
nevertheless has been dramatic 
by comparison with other parts 
of the world. The International 
Civil Aviation Organisation (the 
aviation technical agency of the 
UN), in its Economic Review of 
World Air Tranpsort. 1972-82. 
said that over that decade 
(which Included several good 


years before the recession 
began to bite), while the 
average annual worldwide 
growth rate for international 
air traffic was 9.6 per cent, for 
seven States the rate was over 
'20 per cent. 

They included six countries 
in the Asian and Far Eastern 
regions — Malaysia (57.3 per 
cent annual growth). Republic 
of Korea (34.5 per cent), Singa- 
pore (34.3 per cent), Indonesia 
(24 6 per cent), Thailand (24.4 
per cent) and the Philippines 
(20.2 per cent). The seventh 
State, outside the regions, was 
Saudi Arabia with 33.7 per 
cent. 

Traffic growth 

For the period immediately 
ahead, civil aviation growth 
rates seem likely to be lower, 
but still substantial compared 
with those likely to be achieved 
elsewhere in the world. The 
IATA, many of whose mem- 
bers emanate from or fly to 
and through Asia and Far East, 
forecasts that, in the period up 
to 1988, the major countries in 
those regions will continue in 
general to have a more positive 
economic growth than other 
parst of the world, which mill 
be reflected in the expansion of 
civil aviation. 

Passenger traffic growth with- 
in those regions is likely to 
average between 7 and 8.5 per 
cent a year, with cargo traffic 
growth averaging about 7 per 
cent These compare with 
overall IATA forecasts of an 
annual average passenger traffic 
growth of 4.4 per cent world- 
wide up to 1988, and with a 5.3 
per cent annual average growth 
for cargo. 

The detailed IATA forecasts 
for traffic expansion both within 
.the regions, and between them 
and other major regions of the 
world, are given in the accom- 
panying table. But even if those 
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growth rates are lower in future 
than they have been in the past, 
they will still be substantial by 
the world air transport in- 
dustry’s standards. 


Recovery 


The factors behind this 
anticipated continued expan- 
sion have been outlined 
recently by the Orient Airlines 
Association, which includes 
among its members some of the 
biggest airlines based in the 
region. Some OAA members 
are also members of the IATA 
but some (such as Singapore 
Airlines) are not 
The OAA analysing the 
immediate outlook, suggests 
that the modest economic 
recovery in most industrial 
countries during 1983 is likely 
to continue into 1984, with 
lower interest rates, returning 
consumer confidence, moderat- 
ing fuel prices, lower inflation. 


CONTINUED ON NEXT PAGE 
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Outstanding techiuHogY to meet 
the challenge of today's pilot training 


The increasing complexity Redi fi usi o n has developed and 
of military and civil aviation in is applying innovatory ■ 

the Far East-or indeed technology across the entire 

anywhere else in the world— has spectrum of flight simulation 
made pilot training of WIDE is typical 

outstanding importance. - • _ It’s a revolutionary new 

Meeting that challenge, display system, the only one in 

the world capable of providing 
pilots on a simulator with the 
continuous field-of-view they 
see from their aircraft . 

* When combined with a 
computer image system, that 
generates scenes of real world 
airports under day, dusk or night 
conditions, as well as advanced 
sound, motion and control Teel' 
simulation, it creates the most 
realistic training environment 
ever developed 

' v*;;‘ Singapore Airlines 

.i is convinced. 

: rK It has chosen 

;; v ' vwfc rz • --vr4» JUSt that 

?i technology 
* for its new 
‘Boeing 747 


the basis of their pilot training 
programmes. 

And so too is Boeing. 


Tornado, AV-8B for the US 
Marine Corps and E-3A 
A WACS for Boeing Military 







'• • ■ 1 1 1 1 if simulator. 


1 Daytime - 
Cbmputer. 
Generated Enage. 

2 Singapore 
Airlines B7&-3Q0 
Eight simulator. 


So too are the other 
major Far East airlines, 
Japan Air Lines, AH 
Nippon Airways, Gaiuda, 
l Air New Zealand and 
1$ Trans Australia Airlines 
are all using our 
latest technology 
simulators as 


* All the simulators at its 
Seattle training centre were 
built by Rediffusion 

Military flight training 

It's the same story in the 
military where fall tactical 
mission training is the name of 
the game. 

We've just completed the 
Royal Navy's first full mission 
helicopter simulator, for the ^ 
Westland Lynx, where the flight, 
visual, weapons and electronic 
warfare systems, are all 
integrated to allow truly 
realistic operational training. 

Right now our military 
programmes include GRI 
and F2 versions of the RAFs 


3 Cockpit of the Royal 
Navy Lynx simulator. 

4 Computer generated 
combat scene. 

5 Flight station of RAF 
Tornado GRI 
simulator. 





Airplane Company and the 
United States Air Force. 

In specialised areas we’re 
teamed with other experts. 

They include British 
Aerospace, in the development 
of Air Combat Simulators, and 
Goodyear Aerospace in 
simulating US designed fighter 
aircraft 

To find out more about our 
activities in advanced 
technology flight simulation 
. please contact our public 
relations department 
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Vital 

transport 

link 
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and increased productivity due 
to modernisation. 

“In the Aslan region," the 

asociation says, “ governments 
are engaged in enf using their 
foreign investment policies with 
additional and almost irresist- 
ible lures. The vast natural 
resources base, and relatively 
stable political climates in most 
Asian developing countries are 
helping governments push their 
promotional campaigns for 
foreign investment. 

“ Providing the representa- 
tive example in the region are 
the ASEAN countries. All these 
countries offer attractive 
foreigi Investment policies, and 
are engaged in sending missions 
abroad to make known such 
policies.” 

The OAA lists a number of 
major factors that it believes 
will tend to influence and 
benefit travel growth on the 
regions in the Immediate 
future. These include: 

(a) The comparatively new 
industrial (and civil aviation) 
infrastructure in the Aslan 
region, which provides facili- 
ties that in many cases are 
better than those offered by 
Western countries; 

(b) Growing urbanisation will 
positively influence pleasure 
travel; 

(c) Changing’ lifestyles, 
modernisation, higher educa- 
tion levels and more leisure 
time; 

td) More “packaged tour” 

type travel arrangement at 
attractive prices; 

(e) A reduction in the real 
cost of air travel (as a result 
of the Introduction of much 
modem and cost-efficient Jet 
and other equipment); 

(f) Increased business travel 
by citizens of newly-developing 
countries; 

(g) Continued government 
support for tourism, based on 
the strong cultural traditions 
of many countries in the 
regions; 

(h) Newly-emerging trade 
opportunities with the People’s 
Republic of China; and 

(i) Improved trade, technical 
and economic co-operation 
among Aslan countries. 

Against these, there will be 
some adverse factors, including 
the slow recovery from would 
recession, and the problem of 
rising infrastructure costs, such 
as the cost of transport, hotels 
and food. 

Airlines in the regions are 
also not immune from the prob- 
lems that bedevil the airiine 


TRAFFIC GROWTH IN ASIA AND FAR EAST TO 1988 

(International Air Transport Association forecasts) 

Number of passengers (000s) and annual growth rates (%) 

— Actual— — Forecasts 

Between 1082 1983 1984 1985 

% % % % 

Europe-led] an sub-continent 1*209 6.6 1*257 4.0 li£20 5.0 1^99 6.0 

Europe-SE Asia 938 5.6 985 5.0 1,044 6,0 1407 6.0 

EuroJeSEiSia »» to 295 4.0 313 6.0 335 ?.o 

Europe-Japaa 1»008 44 1,048 4.0 

Middle East-In diaia sub-continent* 1,111 6.# 1467 5.0 1,351 

Asia-Japan 3,473 163 3,751 8.0 

Africa -Indian sub-continent- Asia- 4,126 10.0 4,497 9.0 5,665 

japan 329 341 342 10 358 U 381 64 454 

Europe-SW Pacific'.”! 682 -3.4 689 LO 709 3.0 738 4.0 854 

Middle East-SW Pacific 14 04 14 2.0 15 44 16 5.0 18 

North America-Far East 2,878 —3.9 3,051 6.0 3464 7.0 3,461 6.0 4,121 

North America-SW Pacific 894 - 6.6 876 - 2.0 937 7.0 1,003 7.0 1,195 

Within Far East-SW Pacific 8,469 54 9,062 74 9.696 7.0 10,375 7.0 12,710 

Freight tonne volumes (000s) and annual growth rates (%) 

— Aetna! — - — Forecasts 

Between 1982 1983 1984 1985 

VoL % Vol. % VoL % VoL % 

Europe-Indian sub-continent 107.4 8.4 114.3 6.5 12L8 6-5 1294 6.0 

Europe-SE Asia 50.6 —63 53.4 5.4 58J 6-5 60.8 7.0 

Enrope-NE Asia 3L2 26.7 33.6 7.6 364 8.0 394 8.0 

Europejapan 93.7 14 984 54 104.7 6.0 111.0 6.0 

Middle East-In dian sub-eontinent- 

^aJapan 37. 98.4 12.6 108.0 94 116.7 84 1264 8.1 1564 

Africa -Indian sub-continent- Asia - 

4.4 -23.6 44 34 44 44 5.0 54 64 

EnroVsW Pacific 164 54 164 14 17.4 34 184 44 214 

Middle East-SW Pacific 64 —94 64 0.0 64 2.0 6.4 4.0 7.4 

North America-Far East 2684 64 2894 74 3074 64 8274 6.4 3834 

North America-SW Pacific 594 8.1 604 14 634 5.0 674 64 804 

Within Far East-SW Pacific 25L0 64 286.6 7.0 287.4 74 3074 74 376.7 


Average annual growth 

1988 1983-88 1986-88 

9o % 

1,620 5.0 5.0 

1418 54 6.0 

399 54 6.0 


5.0 

8.5 

54 

3.8 

34 

64 

5.0 

7.0 


5.0 

8.0 
6.0 
5.0 

5.0 

6.0 
6.0 
7.0 


Average annual growth 

1988 198388 1986-88 

Vol. % % 

1514 54 54 

744 6.7 7.0 

48.0 7 A 74 

130.3 54 5.5 


8.0 

54 

4.1 
34 

6.1 
54 
7.0 


7.4 

64 

5.0 

5.0 

5.4 
64 

7.0 


industry in other parts of the 
world — the problems of infla- 
tion; currency fluctuations; 
excess capacity and fierce com- 
petition in de- regulated mar- 
kets; low fares due to slow 
government approvals for fares 
increases in regulated markets; 
rising aircraft equipment 
prices; and high interest rates. 

The OAA has forecast that its 
members' collective revenues 
will amount to about 83.661m in 
1983, having risen from about 
$2.5S bn in 1980, with an operat- 
ing deficit of 9127m in 1980 
being turned into an operating 
surplus of 836m. 

But because these airlines' 
fleets have been consistently 
expanded in recent years, with 
a steady inflow of modem jet 
equipment of all types, from 
Stretched Upper Deck Jumbos 
through to small Boeing 737s, 
the operators in those regions 
are carrying heavy interest 
burdens, which have risen from 
about $18 9m in 1980 to an esti- 
mated $292m hi 1983. 

As a result, the overall com- 
bined financial results of the 
airlines in the OAA have shown 
a heavy deficit after interest, 
which is expected to amount to 
$256m for 1983. The target of 
earnings required to meet divi- 
dends, taxes, retained earnings 
and contingencies, is estimated 
at $226m for 1983, so that the 
forecast overall defict for OAA 
airlines for 1983 is some 8482m. 

There are other problems. In 
some parts of Asia and the Far 
East, there are difficulties with 
over-flying rights hi politically 


sensitive areas. This was dra- 
matically highlighted by the 
loss last September of the 
Korean Air Lines* Jumbo Jet, 
shot down by Soviet fighters 
when it strayed into Soviet air- 
space en route from Anchorage 
to Seoul. 

There are also problems 
between some Western countries 
and countries In the regions over 
traffic rights, as indicated by the 
Singapore-West German difficul- 
ties of 1983, and the growth of 
protectionism by some countries 
in the regions which are affect- 
ing the development of Intro- 
regional air services, and even 
hindering the provision of addi- 
tional long-haul services to 
Western Europe and the U4. . 

Finding the cash 

Another difficulty in the 
future is likely to be finding 
the cash to continue the devel- 
opment of the ground infra- 
structure — airports, air naviga- 
tion and air traffic control facili- 
ties, and for the extensive train- 
ing of the growing numbers of 
personnel needed. 

It is estimated, for example, 
that nearly half of the $80bn 
likely to be spent on new air- 
ports throughout the world up 
to the end of this century will 
he spent in Asia and the Far 
East While governments have 
been prepared, and are likely 
still, to support the develop- 
ment of civil aviation in the 
regions, there will continue to 
be a need for financial support 


from countries outside the 
regions. 

The IATA recognised some 
time ago that many of the 
smaller airlines in the poorer 
countries of the world needed 
help in developing their s kills , 
and accordingly set up the Pro- 
gramme for Developing Nations' 
Airlines (PDNA). 

This is now well into its 
stride, and among the types of 
assistance being offered to 
developing countries, including 
those in Asia and the Far East 
are training programmes run 
by the bigger airlines across 
the entire spectrum of civil 
aviation, including aircraft 
engineering and maintenance, 
marketing; and HniwHng 
general passenger handling 

In some instances, the assist- 
ance that can be provided is 
even more fundamental, for ex- 
ample in advising newly-created 
airlines, or authorities inter- 
ested in establishing airlines, on 
how to proceed in formulating 
their requirements and fii»iinp 
the necessary financial and even 
managerial support through the 
various organisations and 
agencies that can provide it 

One such agency is the ICAO 
itself, whose technical assist- 
ance programme, financed 
through the UN’s Development 
Programme (UNDP), has spent 
$300m on over 600 projects 
worldwide to help improve the 
technical infrastructure of 
civil aviation, including the 
provision of civil airports, and 
en route and air traffic control 
facilities, as well as the tech- 


nical training of personnel. 

Together with various trust 
funds (under which interna- 
tional governments finance in 
whole or in part the costs in- 
volved), and cost-sharing (a 
combination of UNDP and gov- 
ernment funding), the total 
ICAO technical assistance pro- 
gramme runs close to 880m 
annually, with ventures in many 
parts of the world. New civil 
aviation national training cen- 
tres established under this pro- 
gramme in Asia and the Far 
East include those in Bangla- 
desh and the Philippines, with 
the. expansion of national train- 
ing centres in such countries 
as Pakistan, and Of regional 
training centres in Indonesia, 
the Philippines, Singapore and 
Thailand. 

In addition, the IATA itself 
is making progress with Its plan 
to set up an International Train- 
ing Fund for Developing 
Nations' Airlines. This fund, 
to he sponsored by companies, 
organisations and individuals 
directly or mainly concerned 
with commercial aviation, will 
be used to help in the training 
and education of airline 
management staffs from 
developing countries where 
financial resources are limited 
or even non-existent. The aim 
is to have this fund operational 
early in 1984. 

The aim of all these ventures 
is to ensure that civil aviation 
in developing countries, includ- 
ing those in Asia and the Far 
East, matures swiftly and 
smoothly. 


Thanks largely to the development of air services tourism 
has become a major element in many Eastern economies 

Far away places become 

tourist centres 


ASK MOST Europeans or 
Americans to consider that 
intriguing triangle of the 
globe's surface which has Ran- 
goon, Tokyo and Auckland as 
Its outer points and they would 
conjure up images of mystery 
and excitement. It is a region 
which has long held a fascina- 
tion for residents of more dour 
territories of the globe. And 
yet it has taken a long time for 
that fascination to be trans- 
lated into an acceptance of the 
Pacific South East and its sur- 
rounds as a serious holiday 
destination. 

It was too fax away; too little 
geared to sybaritic northern 
i hemisphere tastes; altogether 
too mysterious by half. These 
were lands for travellers and 
adventurers, not the sun, sand 
and sightseeing set. 

Well, life has moved on a bit. 
First the 707 and then its wide- 
bodies successors opened the 
air routes and halved the 
journey time. Then a region 
which already boasted the 
Mandarin, the Peninsula, the 
Manila and, in grander days. 
Raffles, proved that k could 
further out-do Europe when it 
comes to hotel-keeping. 

Now tourism is a major 
feature of the economies of 
many nations in the region, and 
it looks like increasing in 
importance. 

Putting aside the “travellers'' 
for a moment, the intrepid 
wanderers who ventured, and 
still venture, into distant 
Interiors and are happy to share 
a dusty floor with whatever 
animal life may have wandered 
in, the real growth in tourism 
over the past decade has been 
in “gateway" visits. It is only 
now that the tourist business is 
developing in depth, with its 
accompanying excitements and 
dangers. 

The gateway visitors, which 
probably form the greatest 
number even now, confine them- 
selves to the obvious prime 
ports of call. It is to them that 
Singapore, Hong Kong, Bangkok 
and, to some extent, Tokyo, owe 
their success. In more recent 
years there has appeared a will- 
ingness among visitors to ven- 
ture out' from these cities 


allowing the Thais, for example, 
to expand their resort facilities; 
the Australians to see that they 
have enormous tourist potential 
from visitors other than friends 
and relations; and those, 
countries which do not have 
attractive capitals, such as 
Indonesia and the Philippines, 
have been able to market the 
undoubted delights of their 
other areas. 

There is no doubt that a vast 
improvement in air services in 
recent years has provided the 
greatest stimulation to tourism 
in the region. The emergence 
of new routes, and the arrival 
of new (well, new to the 
northern dries which they now 
serve) atrtdnes has been 
crucial. Hand in hand with the 
expansion of services has been 
a substantial lowering of fares 
in real terms and, with Austra- 
lia as the classic example, a 
liberalisation of air policy 
which has allowed differing tone 
structures aimed at differing 
markets. 

Second prong 

The second prong of the 
growth in tourism has been the 
recent explosion of hotel de- 
velopment. The rash of build- 
ing that started in Hong Kong 
and Manila has spread first to 
Singapore and more recently to 
Bangkok— where Mandarin and 
Peninsula are once again locked 
in a battle to be the best 

At the same time the cruise 
companies have found a 
valuable market in the 
northern winter for their ships. 
Here there is stiU something 
of an education job to be dome, 
however. Many passengers do 
not seem to realise the sheer 
expanse of the area and think 
that Bali, Sydney, Hong Kong, 
Singapore and Osaka can be en- 
compassed in a week like the 
Greek Islands or the southern 
Caribbean. 

Such thinking has some 
unfortunate commercial effects 
at times. Just as the clots in 
Paris In the late sixties hit 
European tourism as a whole 
from the U.S., and the Grenada 
affair is curbing enthusiasm for 
the Caribbean at the moment, 
so instability In one country in 
South East Asia tends to have 


an effect on the tourist revenues 
of others, even huge distances 
away. 

Purling that sort of potential, 
but usually temporary, hic- 
cough aside for a moment, 
however, it is dear that the 
potential for touristic growth in 
the region continues ro bo huge. 

The only serious hindrance to 
such growth might be a rever- 
sal in the current brighter 
economic outlook in the devel- 
oped Western world, or any- 
thing that suddenly raises fuel 
prices, and thus air fares, to a 
region which is utterly depend- 
ent on air travel for its holiday- 
making traffic. 

In the medium term the 
problem is not resources — they 
are there in abundance tempt- 
ing the visitors— but facilities. 
Although hotel development 
recently has been rapid, the 
need for more of It, particularly 
out of the major cities, is con- 
siderable. But, like the 
chicken and the egg. the hotels 
will not be built unless then 
are customers, and the cus- 
tomers won’t come unless there 
are hotels. Hotel Investment re- 
quires large amounts of money, 
and hotel Investors tend to be 
hard-nosed about their cash. 

Even in an area known for Its 
skills and inexpensive labour a 
hotel built to international 
tourists standards these days Is 
unlikely to cost much less than 
$25,000 a room plus land. 

But the international and 
local groups— Hilton, Hyatt, 
Sheraton, Peninsula. Meridien 
and Holiday Inn among them— 
are finding that Investment 
money is, nonetheless, more 
forthcoming now that the 
visitor boom is seen to be a 
permanent feature of local com- 
merce. 

What Impact such continued 
growth will have on the local 
communities is going to be 
interesting to watch. There is 
an inevitable rise in incomes 
and employment and . sub- 
stantial overall economic gains. 
But the region is blessed with 
hundreds of small, particularly 
island, communities with 
fragile social structures. These 
could be destroyed for ever. 

Arthur Sandies 



For the record, then. The Challenger 601 set a new 
distance for straight-line flight for business jet aircraft in 
the 16,000 to 20,000 kilogram weight class, flying from 
Calgary, Alberta, Canada to London, England. Official V, 
7,0235 kilometers. Or 3,7924 nautical miles, or 4364 
a statute miles, nonstop. 

9 The personnel, the weight 

The flight crew consisted of Martin Sommerard, 
Senior Executive Riot, and Ian McDonald, Director of 
Production Right Test 


Also on board was Howard Goldberg, President of 
the Royal Canadian Hying Clubs Association, as the offi- 
cial observer for the Federation Aeronautique Interna- 
tional (BM). 

Also on board were three other crew members: 

G. Rat Manager, Flight Operations Services, R. Booth, 
Right Test Engineer and F. Tessier, Foreman, Preflight 
As the interior of the aircraft was not yet finished' to 
customer specifications, the aircraft had extra ballast of 
1345 kilograms, or 4,068 lbs, added to simulate the 


Shortly before seven o’clock on the evening of 
August 23, 3983, Canadair Challenger 601, serial 
#3002, registration C-GBXH, took to the sky over 
Calgary, Alberta, and proceeded to add a paragraph 
or two to the history of general aviation. 

As it turned out, the 601 actually flew on airways 
total of 7476 kilometers (3375 nautical miles, or 445 
statute miles), but for record purposes, only the great 
circle distance between Calgary and the airfield on 
which the Challenger ultimately alighted was claimed. 
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CONFERENCE AND EXHIBITION 

Promoting Asian 
aviation and 
aerospace 

THIS SURVEY is published to coincide with the 
Financial Times third conference on Aerospace in 
Asia and the . Pacific Basin at the Shangri-La Hotel, 
Singapore, on January 16 and 17 and the Second Asian 
Aerospace Exhibition at Changi Airport, Singapore, 
from January -18 to 22. 

• The conference will consider dvO aviation develop- 
ments throughout the area and keynote speakers will 
include the chairmen and chief executives of many 
airlines in the region as well as representatives of 
aerospace manufacturers, government regulatory 
agencies, financiers and others. 

• The exhibition, organised by FTF Pte. of Singapore, 
is supported by the Singapore Economic Development 
Board. The participants will include more than 400 
companies in the world’s aerospace industries, 
including nearly 40 companies from tbe UR who will 
be exhibiting under the auspices of the Society of 
British Aerospace Companies, with several others 
participating independently. 
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Deficiencies in indigenous design and man u f a cture are likely to be rectified soon, says Michael Donne 

Vast market continues growing rapidly 


AS A MARKET for aircraft 
of all kinds, Asia and the Far 
East is one of the biggest in 
the world. Yet, so far, largely 
because of the heavy invest- 
ments involved, it is one of the 
most limited areas of the 
world for aeronautical design, 
development and manufacture, 
although this situation shows 
signs of being rapidly changed 
in the remaining years of this 
decade. 

Boeing, the world's biggest jet 
airliner manufacturer, says that 
in the period 1952 to 1981, tbe 
Asian and Far East regions 
accounted collectively for about 
$23_2bn-worth of jet airliner 
sales, or about 14.8 per cent of 
tbe world total of $156.7bn 
( measured in constant 19S3 
dollars) largely because of the 
growth of the big airlines. 

The expansion of traffic In 
those regions in the coming 
decade is expected to result in 
spending by the airlines of 
about another S28.3bn on new 
jet equipment, representing 
about 18.8 per cent of the total 


forecast world market of 
$151.3bn (also measured in con- 
stant 1983 dollars). 

Already in 1983, some of the 
biggest new jet orders ever 
placed bave come from Japan 
Airlines, Qantas and Singapore 
Airlines. 

These figures cover only jet 
transports, of the Boeing 737 
and McDonnell Douglas MD-80 
size and upwards to the very 
biggest Stretched Upper Deck 
Jumbo jets. 

To the figures, however, must 
be added the very large amounts 
of money that will spent upon 
the smaller types of transport 
aircraft that are ideally suited 
to the needs of the regions. 

These types range from the 
small ten-seat PUatus Britten- 
Norman Islander twin-engined 
transport up to the newer de- 
signs of 30 to 40-plus sealer 
regional airliners, such as the 
Short 330 and 360, the Saab- 
Fairchild 840 and the Aero- 
spatlale-Aeritalla ATR-42, the 
Embraer (Brazil) Brasilia and 
the new Fokker F-50 derivative 


of the existing Fokker F-27, as 
well as the new, bigger 100- 
seater jet types, such as the 
British Aerospace BAe 146 and 
the new Fokker F-100 derivative 
of the existing F-28 Fellowship. 

So large are the regions in- 
volved, and so widespread are 
their aviation needs likely to be, 
that virtually every type of 
small, light transport regional, 
commuter and short take-off and 
landing aircraft it is possible 
to find can be expected to be 
sold there in the years im- 
mediately ahead. 

It Is Impossible to quantify 
precisely tbe numbers of air- 
craft involved and the likely 
levels of spending in those 
categories, but they are likely 
to amount to many hundreds 
of aircraft and many billions of 
dollars. The vast scope of the 
potential market is also the 
reason for the intense interest 
being shown in Asi3 and the 
Far East by the world's major 
aerospace manufacturers. 

While there are many skills 
to be found throughout the 


regions in the maintenance, re- 
pair and overhaul of aircraft, 
actual aerospace manufacture is 
limited to a bare handful of 
industries, primarily in Aus- 
tralia, China, India, Indonesia 
and Japan. Some countries, 
such as Singapore, are anxious 
to develop their aerospace 
skills, and all are keenly 
interested In the longer-term 
possibilities of aerospace 
development. 

Much of this interest is 
centred inevitably on military 
aircraft development, but 
there are signs of growing 
interest in commercial aircraft 
design, development and manu- 
facture, especially of the 
smaller, lighter and less expen- 
sive types of regional transport 
aircraft which arc highly suited 
to the requirements of the 
regions. At this stage, the de- 
velopment of the bigger turbo- 
prop and jet airliners is 
ii inked, with only China under- 
taking its own jet project, the 
Y-10. and the Japanese industry 
making parts for the Boeing 


More, better and larger airports on the way 


SOUTH-EAST' ASIA and the 
Pacific basin are becoming 
two of the most, important 
regions of the world in tbe 
rapid development of air trans- 
port and its associated infra- 
structure of airports, terminals 
and airfields. . 

In tbe past ten years the Asia 
and Pacific region has more 
than doubled its share of world 
air travel, from 13 per cent in 
1972 to 26.4 per cent last year. 
This is largely a result of the 
area’s high annual growth 
rate; at 17.7 per cent it is the 
highest of any region in the 
world over the period. 

The rapid growth' has put the 
Asia and . Pacific region In 
second place, after Europe, in 
terms of the region’s share of 
world air traveL Europe 
accounted for 38.4 per cent of 
air travel in . 1982. 

Within tbe broad area of Asia 
and the Pacific; air traffic within 
tbe Far East and the South- 
West Pacific area accounted for 
6.7 per cent of international 
scheduled passengers last year, 
according to tiie International 
Air Transport Association. This 
share is forecast to rise to 7.8 
per emit hi 1988. 

The performance of air trans- 


port operators in the region in 
terms of international passen- 
gers carried has generally been 
above thar of air transport 
operators elsewhere in recent 
years. 

IATA traffic forecasts for the 
region show strong growth in 
international scheduled passen- 
gers, at about 7 per cent a year 
in tbe five years to 1988. The 
association regards the pros- 
pects for this area as among 
the best in the world for con- 
tinued growth in passenger 
volume. 

These optimistic forecasts for 
passenger traffic growth suggest 
that there will need to be a 
major increase also in demand 
for more, better and larger air- 
port facilities. 

It has been estimated that 
about half of the $80bn that is 
expected to be spent world-wide 
on new airports by the end of 
this century will be spent in 
Asia and the Far East. 

While some part of this will 
be spent on the development of 
major new airport “hubs" in 
strategic locations, probably by 
far the greater part of it will 
be spent on tbe development of 
new smaller airfields or strips, 
and the improvement of exist- 


ing ones, that can bring the 
benefits of civil aviation to an 
ever widening proportion of the 
population of these vast 
regions. 

The precise number of air- 
strips throughout Asia and the 
Far East is difficult to quantify, 
but it runs into many hundreds, 
if not thousands. Many of them 
are grass strips on islands serv- 
ing remote communities, and 
most of those do not bave any 
aids, such as runway lighting or 
even radio links or radar. 

Modernising such strips is 
one of the primary tasks ahead 
in developing the ground 
infrastructure throughout Asia 
and the Far East and Is likely 
to take many years to complete. 

These tasks are vital not only 
for the long-term economic 
development of the regions, but 
also for their socia-political 
development Air transport 
throughout those regions is 
already substantially based on 
the use of small, light transport 
aircraft of the “ bush operator ’’ 
type, which are the most suit- 
able for many of the aviation 
links required. 

The big, international airlines 
are at the very pinnacle of tbe 
air transport pyramid. While 


these generate most publicity, 
and provide the major inter- 
national links, the under-pin- 
ning that steins from the 
smaller regional and local- 
service operators is just as 
significant for the long-term 
overall aeronautical develop- 
ment of one of the world’s most 
rapidly growing regions 
economically. 

The provision of adequate 
facilities for them, therefore, is 
just as vital as is the provision 
of big airports for the Jumbo- 
jet airlines. 

This is likely to be especially 
so in the outlying areas of the 
region, where the national 
governments seek better domes- 
tic communications and also 
better communications with 
neighbouring countries. The 
countries with a high poten- 
tial for further airport develop- 
ments, especially of smaller air- 
ports and airfields, include 
Indonesia, Malaysia and coun- 
tries on the mainland of Asia. 

Indonesia already has a 
growing aircraft manufactur- 
ing industry and is a likely 
country for further airport de- 
velopments, as attempts are 
made to improve communica- 
tions within the country’s 


widely spaced archipelago. 

Otber factors contributing to 
the need for more airport 
capacity and more up to date 
facilties include efforts by 
governments in the area to pro- 
mote tourism; improved trade, 
technical and economic co- 
operation among countries of 
the region, as exemplified by the 
Orient Airlines Association; and 
tire demand from the Middle 
East for Asian labour to work 
on construction projects. 

At the same time airlines 
have increased their seat 
capacity with the introduction 
of more wide-bodied aircraft on 
routes in South-East Asia and 
the Pacific basin. Seating 
capacity rose by 8.5 per cent 
to 57.5bn seat kilometres in 
1982, compared with 1981, 
partly because wide-bodied air- 
craft replaced narrow-bodied 
airliners. 

Cargo - traffic has also 
expanded, with an 8.7 per cent 
growth in cargo/ton kilometres 
as airlines introduced all- 
freighter aircraft and expanded 
the use made of mixed passen- 
ger. cargo airliners. Increased 
trade opportunities with the 
People’s Republic of China are 
likely to increase further the 


level of cargo traffic in the 
region and expand the need for 
appropriate air cargo handling 
facilities at airports in the 
region. 

The most recent new develop- 
ment in airport capacity in 
South East Asia and the Far 
East is in Singapore. Here the 
first stage of Changi Airport has 
been completed. 

Phase two of the airport 
development is already under- 
way at an estimated cost of 
8150m. This second phase calls 
initially for a second runway 
and apron; an airport workshop 
and store complex, navigational 
aids for the second runway and 
essential reclamation for this 
stage of the Changi project. 
Most of these works were started 
or completed last year. 

Other principal projects 
expected to start at the airport 
site up to 1987 include further 
work on the second apron and 
further reclamation. Technical 
equipment to be installed over 
the period includes aeronautical 
fixed telecommunication net- 
works. navigational aids for the 
second runway and various 
other unspecified projects. 

Lynton McLain 


767 whUe remaining interested 
m longer-term joint participa- 
tion In such Western ventures 
as the projected 150-5 eater air- 
liner. 

The Japanese aerospace 
industry is already by far the 
strongest in Asia and the Far 
East, producing (frequently 
under licence from the U.S.J a 
wide range of military fixed- 
wing aircraft and helicopters. 
The commercial aircraft manu- 
facturing side of the Japanese 
industry hitherto has been con- 
fined both to smaller types of 
aircraft, such as the 60-seat 
YS-11 twin-turbo-prop airliner 
but, more recently. Japan has 
expanded its activity by manu- 
facturing fuselage and other 
parts for the U.S. Boeing 767. 

The Japanese industry Is also 
interested in the eventual 

development of a new jet air- 
liner. the YXX in the broad 150- 
sealer category, but this may be 
compounded into participation 
internationally in development 
of such an aircraft with other 
manufacturers. either with 
Boeing on the projected "7 
Dash 7 ” or with Airbus Indus- 
trie of Western Europe on the 
A-320. 

At the same time, however, 
Japan is Interested in other 
developments of its own. 

One of these is the Shin 
Meiwa SS-2A amphibian, which 
is intended primarily for search 
and rescue duties, but about 
which it is felt that, because of 
the very large number of 
islands throughout the Asian 
and Far Eastern regions, 
eventual demand for a com- 
mercial passenger amphibian 
aircraft could be very high. 
Interest in such a development 
remains strong. 

At the same time, the 
Japanese National Aerospace 
Laboratory is continuing work 
on development of a Quiet 
Short Take-off and Landing 
(Qstol) transport research air- 
craft, with a first flight due in 
1984. The data obtained from 
this programme will enable the 
NAL to develop, in cooperation 
with the industry, a commercial 
Stol transport aircraft able to 
operate from comparatively 
short runways and carrying up 
to 150 passengers a time. The 
plans envisage development of 
such an aircraft to be completed 
by 1990. 

Another major and growing 
manufacturer of aircraft in 
Asia and the Far East Is P. T. 


Nurtanio of Indonesia, under 
the direction of Prof Dr-Ing 
B. J. Habibie. Nurtanio is 
already building the C-212 
Aviocar twin turbo-prop light 
transport under licence from 
CASA of Spain, and this is sell- 
ing well throughout South-East 
Asia. Nurtanio is now also 
building the Ainech (Aircraft 
Technology Industrie s) CN-235 
twin turbo-prop 40-passenger 
commuter and utility- transport, 
also in conjunction with CASA, 
which is likely to And major 
markets throughout the region. 

By late 19S3, combined 
Spanish and Indonesian orders 
for the CN-235 amounted io 
well over 100 aircraft, from 
customers in both countries 
and from as far afield as Puerto 
Rico and Argent inia. 

Among other transport air- 
craft manufactured in the 
recio nis the Australian Nomad, 
a twin turbo-prop short take-off 
and landing utility aircraft for 
a wide variety of missions, 
ranging from cargo transport to 
coastal patrols. However, pro- 
duction of this aircraft by the 
Government Aircraft Factories 
is due to end in 1984, with the 
completion of 170 aircraft. But 
the Australian industry con- 
tinues to make parts for 
Western jet airliners such as 
the Boeing 727 and Fokker F-28. 
and there is interest In possible 
participation in the prospective 
new 150-seat airliners now 
planned in the West, the Airbus 
A-320 and Boeing "7 Dash 7.” 

In India, manufacture of 
commercial aircraft has hitherto 
been limited io the manufacture 
of the British Aerospace BAe 
74S in various versions at the 
Kanpur Division of Hindustan 
Aeronautics. 

Singapore, although Lt cur- 
rently has no indigenous aero- 
space manufacturing capability, 
is nevertheless anxious to 
develop its aerospace skills, 
especially in the manufacture 
of parts and highly-specialised 
equipment such as electronics, 
for which the labour force is 
highly suited. 

The very heavy investments 
that are required directly to 
to undertake the development 
and manufacture of transport 
aircraft will probably limit 
such developments to joint 
ventures with other countries, 
and there have already been 
exploratory discussions with a 
number of major Western aero- 
space manufacturers on such 


CONTINUED ON NEXT PAGE 
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weight of a fiilly finished interior. Bringing total ramp 
weight to 42,085 lbs. 

Total flight time was nine hours and four minutes. 

Average speed: Mach 074. 

The FA1 also ratified 18 world records set by the 
601 for tune to climb, altitude without payldad and 
altitude in horizontal flight 

. The point 

As proud as it makes us, the essence of this 
achievement is not just a demonstration of the fact 


that an aircraft can fly far. 

Indeed, with thousands of extra pounds of fuel 
feeding hundreds of extra pounds of engine, there are 
corporate jets that can fly even farther. 

This record, however, was set by a very large, wide- 
body aircraft that also happens to be the most fuel- 
efficient intercontinental corporate jet in the world. 

Demonstrating not just that private, long-distance 
air travel is possible. But that, far more importantly, it is 
something you can actually afford to do. 


To find out more about the record-breaking trip of 
the Challenger 601, and just where that might leave you 
and your company, the man to speak with is Mr. James 
B. Taylor, Senior Vice President of Canadair Ltd. Call him 
at (514) 744-1511. 

Or write Canadair Ltd, P.O. Box 6087, Montreal, 
Canada H3C 3G9. C3n3Cl3ir 

chaiienQer 
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Profiles of the leading airlines operating in Asia and the Far East will be found on this and the following pages 


Heading for round-the-world service 


China Airlines 

Taiwan 


ROBERT KING 


IN' SPITE OF a four-year 
string of losses which may 
reach UJS.$7<hn by the end 
of this year, Taiwan’s 
national flag-carrier, rhini 
Airlines, hopes to expand its 
routes Into Europe and to In- 
augurate a round-the-world 
service by next year. 

The airline began ordering 
new aircraft, mostly Boeing 
747 passenger jets, about five 
or six years ago. only to run 
into the so-called “second 
energy crisis " and the world 
economic recession. 

Costs rose, and the company 
had to meet the heavy har- 
den of repayments of loans 
to finance the new aircraft. 
Thus, while the airline had 
earned a total of $32m In the 
years 1976-1979. it recorded 
losses of S18m In 1980. Slim 
in 1981. S21m in 1982, and 
will probably lose $20m this 
year. 

Bat the company expects to 
break even In 1984, largely 
on the strength of an 


expected world-wide economic 
recovery that will allow CAT, 
to improve its yield. It will ' 
also sell one of its nine 747s, 
which should allow the air- 
line to improve its utilisation 
rate from a present dismal 
eight hours per day per air- 
craft to something approach- 
ing the industry average of 
between 10 and 12 hours. 

CAL now fields a fleet of 
22 aircraft, including four 
Boeing 747s, nine full-sized 
747s, one 747F cargo aircraft, 
two 707s and one 707F, three 
737s four domestic routes, 
four A-300 Airbuses, and two 
Boeing 767s. The company 
says it was the first outside 
the U.S. to operate a 767. 

CAL serves the U-S- from 
Tainei with 12 flights a week 
to New York, Honolulu. Ins 
Angeles, and San Francisco, 
South Asia (Jakarta, Singa- 
pore, Kuala Lumpur, Bang- 
kok. Manila. Hong Hong, and 
Colombo). North East Asia 
(Tokyo. Seoul, Fukuoka, and 
Okinawa), the Middle East 
(Dubai. Dhahran, and 
Jeddah), and the EEC 
(Luxembourg and Amster- 
dam). The company says it 
is currently conducting un- 
official negotiations with the 
national flag carriers of such 
European countries as 
France, West Germany. Bel- 


gium, Austria, Italy and 
Spain with an eye to estab- 
lishing reciprocal landing 
rights. 

Establishment of such 

agreements, however, is ham- 
pered by Taiwan's lack of dip- 
lomatic ties with EEC 
countries, and by fears there 
of reprisals by Peking, which 
still considers Taiwan an 
errant province of the 
People's Republic. Never- 
theless, CAL achieved a 
coup earlier this year when 
the Netherlands disregarded 
protests by China and allowed 
the establishment of a pas- 
senger air link between Taipei 
and Amsterdam. 

Because the Taiwan 
Government considers such 
links as part of its pro- 
gramme of forging substan- 
tive U unofficial lies with the 
European Community, there 
will likely be con tinned pres- 
sure on the nominally 
privately-held airline to open 
np more such routes, profit- 
able or not. 

The company concedes that 
Government policy pretty 
much dictates acquisitions of 
aircraft — such as tbe pur- 
chase of Airbuses and their 
leasing to CAL by Taiwan's 
Civil Aeronautics Administra- 
tion over the past two years 
— and opening of new routes 


— such as the one to Amster- 
dam, which runs at an 
average of 35 per cent of 
capacity. The airline has, 
however, successfully re- 
sisted pressure to open a 
route to South Africa. Such 
a route would yield minim al 
political benefits while fur- 
ther adding to its losses. 

The 24-year-old airline, 
initially set up by a group of 
former Air Force pilots- car- 
ried about 1.7m passengers 
for a total of 52m passenger- 
kilometres, and 56.000 metric 
tons of cargo, or 782,000 ton- 
kilometres, last year. It pre- 
dicts a 15 per cent Increase 
in both passengers and cargo 
during 1984, and will acquire 
another 74 7F cargo aircraft 
from Boeing. 

The airline is also negotiat- 
ing with British Airways, 
KLM, and Aer Lingus over 
the purchase of roughly 
U.S.S500.000 worth of com- 
puter software, with an aim 
of eventually fuHy com- 
puterising its reservations, 
ticketing, and check-in 
systems. The upgraded 
system will first be run in 
Taipei, but will later be run 
at its offices and airports it 
serves around the world. 

CAL employs about 5.500 
people, including 4,900' out- 
side of Taiwan. 


When persistence pays off 


MAS 

Malaysia 


WONG SULONG 


WHEN MALAYSIA started its 
own airline after the break up 
of the joint Malaysia-Singapore 
Airways in 197-2, it chose the 
name. Malaysian Airline 
System, with good reason. The 
acronymn, MAS, means “gold” 
in the Malay language and the 
advertising potential and 
emotional appeal of this word 
were obvious. 

Singapore's airline, SIA, got 
off like a rocket and never 
looked back, but MAS en- 
countered brickbats as it 
laboured to overcome in- 
adequacies in skilled staff and 
aircraft. 

For a while, the decision- 
makers who ran MAS. were 
worried that the acronym 
might misfire, as frustrated pas- 
sengers and cynics began to 
wonder whether the initials 
should not stand for “Mana Ada 
System " (Where Is The 
System?). 

But persistence has paid off 
and, 12 years later MAS has 
consolidated its position as the 
national carrier, as well as 
carved itself a niche as a de- 
pendable regional airline, with 
a network stretching from 


London to Tokyo, and down to 
Sydney. 

MAS now has a fleet of 35 
aircraft, ranging from the four 
12 - seater Britten - Norman 
Islanders, flying to the remote 
villages of East Malaysia, up to 
two Boeing 747 Jumbos, three 
DC-lOs and four A-300 Air- 
buses. 

A decision is expected in the 
next couple of months on a new 
aircraft to replace the ageing 
fleet of 10 Boeing 737s. Lobby- 
ing is keen, and the favourite 
contenders are reported to be 
the 186-seat Boeing 757, and the 
211-seat Airbus A-310, which 
cost $40m and 350m each 
respectively. 

For 1982, a bad year for the 
world aviation industry, MAS 
suffered its first ever loss of 
Ringgit 39m ($16.8m). But 
after a stringent cost-cutting 
programme, and aided by lower 
interest charges and fuel costs, 
the airline was able to report a 
profit of Ringgit 8.7m for the 
year ended March 1983. 

According to Mr Abdul Adz 
Rahman, the airline's managing 
director, the cost-cutting exer- 
cise saved the airline - Ringgit 
$4Qm. 

Revenue rose by 19 per cent 
to Ringgit 1.18bn. while expen- 
diture was kept down, and rose 
by only 13.5 per cent to Ringgit 
l.lTbn. 

The number of passengers 
rose by 3.7 per cent to exceed 
5m and the volume of cargo 
and mail carried increased. 


Revenue per employee rose 19 
per cent to Ringgit 116,000. 

The current financial year 
looks promising, with fuel costs 
and interest charges remaining 
stable, and with a good pick-up 
In business. 

Last May, the airline imple- 
mented a major reorganisation 
programme, as recommended 
by a U.S. consultants’ report, 
to improve efficiency. A few 
months later, the bulk of MAS 
operations was transferred 
from various parts of Kuala 
Lumpur to an 11 hectare office 
complex at Subang Inter- 
national Airport 

The airport itself underwent 
a major Ringgit 120m (551.3m) 
renovation and extension pro- 
gramme that should take care 
of growth until 1990. 

The airline's 38-storey head- 
quarters building, sited in 
Kuala Lumpur’s hotel and com- 
mercial district, will be ready 
by tiie end of 1984. Several 
important administrative and 
sales sections will be there, but 
most of the office space will be 
rented out 

_ One of MAS'S, special roles is -, 
carrying pilgrims to Mecca. 
Started in co-operation with the 
Pilgrims Fund Board, it carried 
3,457 Malaysian pilgrims in 
1974. This year, it flew more 
than 25,000 to the Holy City. 

The service is so popular 
because it is tbe cheapest way 
to get to Mecca from the Far 
East. Thousands of Muslims 
from Brunei, Philippines, Thai- 
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land, Fiji and Australia, are 
now using MAS for their 
pilgrimages. 

MAS has also taken up a 40 
per cent stake in a helicopter 
company, which will serve tbe 
Increasing demands of the oil 
and gas industry, in particular 
tbe oil towns in Trengganu 
state, Bintulu in Sarawak and 
the offshore oil locations. 

Tougher conditions in tbe 
aviation industry have also 
forced MAS to forget quarrels, 
and go into co-operative deals 
with Singapore Airlines, intro- 
ducing a " shuttle ” service 
between Kuala Lumpur and 
Singapore and a new link 
between Kuantan on the east 
coast and Singapore. Other co- 
operation deals have also been 
made with Thai International 
and Cathay Pacific in the past 
year. 

A very big challenge facing 
the airline is its role in bring- 
ing about closer links between 
the two wings of the Malaysian 
Federation, as well as servicing 
the remote villages. 

Without air links, travel in 
these areas means a flay, or two’s 
"journey by river* to the nearest 
town for a great majority of 
villages in the East Malaysian 
states of Sabah and Sarawak. 

The people of these two states 
complain they are not getting 
a fair deal from MAS. However, 
the airline feels it cannot start 
too many new and unprofitable 
services simply because of pub- 
lic pressure. 


Air 
traffic 
patterns 
in Asia 


Air traffic throughout 
Asia and the Far East is 
based on the M hub and 
spoke ” system, with 
most international 

scheduled passenger 
traffic concentrated 

between several major 
hub airports, such as 
Tokyo, Singapore, Bang- 
kok and Hong Kong, 
served by a large number 
of services from many 
sources. 

On the above chart, 
prepared by the Inter- 


national Civil Aviation 
Organisation, the major 
routes only are shown. 
The thickness of the 
black lines is propor- 
tional to the number of 
flights per week linking 
individual centres — the 
thicker the line the more 
flights involved. Simi- 
larly, the diameter of the 
circles for eaeh desti- 
nation is proportional to 
the total number of 
flights per week into and 
out of that place. 


For simplification, the 
many routes of lower 
traffic densities are not . 
shown hot their non- 
appearance on the chart 
does not imply that they 
do not exist There are 
many hundreds, if not 
even thousands, of such 
routes constituting .indi- 
vidually major links in 
their own right . and 
collectively a major part 
of the overall air traffic 
pattern of Asia and the 
Far East * 


Big market for aircraft development 


CONTINUED FROM 
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possibilities. 

There seems to be no reason, 
given the high levels of tech- 
nical and engineering skills 
available in Singapore, why 
some arrangements cannot be 
achieved for the initial manu- 
facture of spare parts in Singa- 
pore for existing aircraft, lead- 
ing to assembly of aircraft and 
eventually also full manufacture 
under licence, with also the 
possible eventual development 
of indigenous designs. 

Already, several Western 
countries have Joint develop- 
ment and production arrange- 
ments with China, Japan and 
Indonesia, and there is every 
advantage to be gained from 
the provision of similar agree- 
ments in Singapore. The most 
immediate benefit to Singapore 
itself would be the widening of 
its industrial base, generating 
employment and new technical 
skills. But the benefits to the 
participating Western manu- 
facturers would also be great. 
Including direct access to die 
widening markets for transport 
aircraft of all kinds throughout 
Asia and the Far East, in the 
remaining years of this century. 


One of the big uncertainties 
about the future is the extent 
of purchases from the Western 
aerospace manufacturers by 
China itself. The Civil Aviation 
Administration of China has 
stated that it will need a sub- 
stantial number of new airliners 
over the next decade, of widely 
varying types, to meet its 
expanding needs across its very 
large domestic route network, 
with a more limited number to 
meet its slowly growing 
international operations. 


So far, China's airliner 
purchases from the West have 
been limited to small numbers 
of Boeing 747 (Special Perform- 
ance) and other Jumbo jets. 
Boeing 707s, Boeing 737s and 
McDonnell Douglas DC-9-SOs, 
and a now ageing fleet of 
British Trident jets. Most other 
aircraft in its fleet are of Soviet 
origin. 


McDonnell Douglas in the TJ.S.. 
to sell the Chinese new jets of 
various lends. 

At the same time; there are 
considerable pressures on the 
CAAC to buy smaller types of 
transport, such as the twin- 
turbo-prop regional airliners of 
the Franco-Itallan ATR-42 type, 
and recently a sales team from 
Aerospatiale, the French part- 
ner in the ATR-42 venture, has 
visited China. 

That country is anxious to 
expand its commercial airliner 
manufacturing capabilities, and 
the possibility of manufacture 
of parts, and eventual assembly 
under licence of Western 
designs cannot be discounted. 
Western aerospace interest in 
China is therefore likely to re- 


main high for a long time to 
come. 

Overall, the Asian and Fair 
Eastern' regions are among the 
most promising development 
areas of the ' world for civil 
aviation, from the big, interna- 
tional airlines down to the smal- 
lest “local-service" operators. 

Tbe market is already vast, 
and the prospective develop- 
ment of tbe area throughout 
the remaining years of this cen- 
tury would- appear to indicate 
that it will eventually become 
one of the biggest, if not the 
biggest, regions for both direct 
sales, and for the manufacture 
of parts and even complete air- 
craft under licence, with even- 
tually also a much greater 
number of indigenous designs. 
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Changi exhibition 


It is for this reason that the 
Asian Aerospace '84 exhibition 
is being held in Singapore from 
January 18 to 22, at Changi, at 
which well over 400 companies 
from manufacturers worldwide 
will be exhibiting — including 
nearly 40 companies from the 
UK, under the auspices of the 
Society of British Aerospace 
Companies. This year, military 
ventures are being shown for 
the first time. 


The State Aircraft Factories 
have been devoted mostly to the 
manufacture of military air- 
craft, although at Hanzhong, 
near Xian, a four turbo-prop 
engined transport called the 
Y-8, derived from the Soviet 
Antonov An-12BP, has been 
built in limited numbers, while 
more recently the first Chinese- 
built Set airliner, the four- 
engined Y-10, very similar in 
design to the Boeing 707, has 
emerged from tbe Shanghai 
factory. 


While no one doubts the long- 
term abilities of China’s aero- 
space industry to build its own 
commercial airliners, for the 
immediate future the CAAC's 
needs seem likely to be met 
from Western sources. Con- 
siderable efforts are being made 
by almost all the major com- 
panies, including Airbus Indus- 
tries in Europe and Boeing and 
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HIGH OVER THE HIMALAYAS 


The ubiquitous British Aerospace 743 twin turbo- 
prop airliner has proved itself ideal in serving many 
remote communities and destinations in difficult 
terrain, and the aircraft has been bnilt under 
licence for several years in India by Hindustan 
Aeronautics at its Kanpur Division. One operator 
of the aircraft is Royal Nepal Airlines 
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Cathay Pacific Airways has seen a doubling of its profits in the past year 

Strong growth in profits 


Hong Kong 

ROBERT COTTRELL 


CATHAY PACIFIC AIRWAYS 
began life in 1946 with one 
superannuated DC-3 and *rg«t9 
in share capital. Today, it oper- 
ates a fleet of eight Boeing 
747s, and nine Super Tristars, 
which in 1982 flew 33m pas- 
sengers a total of 5.7tm passen- 
ger miles, and carried 299m 
taiHinles ot cargo. 

Cathay is the most profitable 
subsidiary of the Hong Kong 
conglomerate Swire Pacific, 
which also has property and 
trading interests. While Swire 
does not separate profits for 
Cathay as an individual com- 
pany, it ' does' report on an 
aimnai basis the. profits of its 
airline services and air catering 
services combined. 

la 1982, arrlxne services and 
catering returned an operating 
profit of HK$356.7m (UjS 3 
45.6m), while Swire’s Aircraft 
Engineering Services Division, 
whose responsibilities include 
maintenance of the Cathay fleet 
reported an operating profit of 
HK$82.1m. 

The past year saw Cathay’s 
profits begin - to grow sharply, 
thanks to an increased load Ac- 
tor — 673 per cent in 1982 ' — 
and lower fuel prices. Discus- 
sing Swire’s performance for 
fiie first half of 1988. Mr Duncan 
Bluck, the ' group’s retiring 
chairman, said that Cathay’s 
total capacity had gr ow n 9.4 per 
cent against first-half 1982, 
while gross ! revenues had im- 
proved by 17.7 per cent. The 


result was a doubling of 
Cathay’s profits, contributing to 
Swire Pacific’s own interim 
profits increase from HR$201m 
in first-half 1982 to HKS435Jm 
in first-half 1983. 

From its Hong Kong base, 
Cathay flies to destinations in 
Asia. Europe, Australia and 
Canada. In 1980, it began a 
scheduled service to London on 
a three-times-weefcly. and later 
four-times-weekly, basis. In 
1981, fixe London service be- 
came daily.. A service through 
India to the Middle East began 

in 1982. 

Joint service 

A new joint service with Air 
Hew Zealand and Air Niuginl 
operating Hong Kong-Port 
Moresby- Au eJclan d began in 
November 1982. May, 1983, saw 
a twice-weekly non-stop service 
to Vancouver, whose frequency 
Is due to increase to three times 
weekly in May, 1984. 

Another new passenger ser- 
vice planned by Cathay is to 
Frankfurt, with a three-times 
weekly service due to start in 
April. The airline also hopes to 
start flights to Dhahran in 
Saudi Arabia, though details of 
that route have not yet been 
finalised. To assist the expan- 
sion of its services, Cathay is 
taking delivery of another new 
Boeing 747 at the end (rf April. 

Cathay’s recent expansion 
has also been matched by a ris- 
ing number of staff worldwide, 
from some 4,000 two years ago 
to a cur re nt 6,000. The airline 
says it expects staff numbers to 
continue to rise, but more 
slowly as productivity improves. 

Cathay's other major ports 
include Melbourne, Sydney, 




$ga»*»aer • 

* H, 


Manila, Bangkok, Singapore, 
Tokyo, Seoul and Shanghai. 
Shanghai was restored to the 
timetable in 1981, 25 years after 
Cathay last flew there with its 
inaugural DC-3. 

Originally, Cathay was a 
purely charter operation, hop- 
ping cargoes between Australia 
and Asia. Its first pilots were 
veterans of the China National 
Aviation Corporation, which 
had supplied the wartime 
Chinese Nationalist troops. 
Cathay bc^xn developing sche- 
duled passenger services out of 
Hong Kong in 1947, with most 
business being done to Macau 
and Saigon. In 1948, control of 
the airline was acquired by 
Swire Pacific. 

A regulatory carve-up in 1948 
gave to Cathay the routes south 
out of Hong Kong, and to its 
rival, Hong Kong Airways, 
routes northbound. The victory 
of China’s Communists in 1949 
curtailed Hong Kong Airways’ 
growth, and consolidated 
Cathay's position such that 10 
years later It was able to 
acquire its competitor. 

The acquisition of Hong Kong 
Airways meant that BOAC, an 
investor in Hong Kong Airways, 
became a minority partner in 
Cathay Pacific. BOAC sold its 
Cathay shares in 1980, and the 
airline is now owned approxi- 
mately 70 per cent by Swire 
Pacific, and 30 per cent by the 
Hong Kong and Shanghai Bank- 
ing Corporation. 

The financial resources of the 
Swire Pacific group have helped 
Cathay to maintain a con- 
sistently modem fleet. In 1959. 
DC-3s and DC~4s were phased 
out in favour of turbo-prop 
Lockheed Electros. In 1961, a 
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Cathay Pacific is a big user of Rolls-Royce RB-211 jet engines, as in ibis Boeing 

747 long-rangeJumbo jet 
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Boeing 757, of which SLA has four on order 


first jet the Convair S80-22M, 
was bought, and by 1968 
Cathay's fleet comprised six 
Convairs. In the four years 
from 1971-75 Convairs gave way 
to Boeing 707s. 

From 1975 onwards, the air- 
line built up its stable of Lock- 
heed Sup er-Tri Stars, and in 
3979 Cathay bought its first 
Boeing 747. In April 1982, 
Cathay bought the “Hongkong 
Trader,” a 747 cargo freighter 
which succeeded a narrow- 
bodied 707 as Cathay’s carrier 
of scheduled freight between 
Hong Kong and Frankfurt, and 
on some regional services. 

Coping with burgeoning 
traffic in the air has necessi- 
tated increasingly sophisticated 
support on the ground. It took 
Cathay 18 years to fly their first 
million passengers. By 1970. the 
airline was flying half-a-milUon 
people per year, and in 1973 
one million. In 1971, Cathay's 


computerised reservation 
system went on line. The 
original system, CPARS (Cathay 
Pacific Airways Reservation 
System) has now been replaced 
by CUPID (Cathay Univac 
Passenger Information Distribu- 
tion). Cathay is also currently 
investing in a computerised 
system for cargo, covering 
reservations, space control, 
warehousing and documenta- 
tion. 

Since 1977, Cathay’s depar- 
ture procedures have been 
regulated by LOPAC (Load 
Optimisation and Passenger 
Acceptance Control) which was 
bought from Britain’s Cable and 
Wireless. To cope with increas- 
ing computerisation of its busi- 
ness, Cathay Installed in 
November, 1982, the most 
powerful computer in South- 
East Asia which, together with 
supporting equipment and 700 
terminals worldwide, cost the 
airline HK$ 700m. 


World symbol for city state 


Singapore 

CHRIS SHERWELL 


SINGAPORE International Air- 
lines tries hard to embody an 
image which its owner — the 
Singapore Government — seeks 
to cultivate for the country as 

a whole: of modernity, highly 
profitable efficiency and rock- 
solid reliability. So successful 
has the airline become, it is 
probably the city State’s most 
important ambassador abroad. 

SIA contributed S$904m 
{US$42 4m) to Singapore’s gross 
domestic product in 1982, and 
S$l.Q5bn in foreign exchange 
earnings. It operates to 36 
cities in 27 countries, will soon 
have one of the most up-to-date 
fleets around and regularly tops 
opinion polls for the quality of 
its service. 

Visitors wonder how such a 
tiny country supports an airline 
on the fringes of the “big 
league ” of world airlines. The 
answer is: with difficulty. In 
the past year, the airline has 
had to confront the obstacle 
posed by protectionism in 
Europe and North America and 
the attacks of competitors who 
say the airline is unfairly subsi- 
dised and pays low wages. 

Mr Lim Chin Beng, SIA’s 
deputy chairman, warned last 
month that the airline's growth 
in the future would not be as 
fast as it had been in the past 
In the 12 months to March 1983, 
after-tax profits for the parent 
company were unchanged on 
the year at S§104.8m 
(US$49 3m), although this 
figure masked profits on airline 
operations alone which showed 
a healthy 112.9 per cent in- 
crease to S$4?.7m. 

Indeed, the airline has made 
a profit every year since it split 
with its Malaysian counterpart 
in 1972 and the two struck out 
alone. SIA bad literally a flying 
start, because it took over the 


entire Boeing fleet of the pre- 
vious joint operation— five 707s 
and five 737s. 

By last March, SIA’s fleet 
totalled 27 aircraft with an 
average age of just 39.7 months 
— most of them Boeing 747s and 
Airbus A-300s. In May the air- 
line announced Its most 
astonishing deal so far: the pur- 
chase of six “stretched upper 
deck" 747s, four Boeing 757s 
and six Airbus A-3l0s— total 
value:_ US$1. 4bn. 

Taking almost cruel advan- 
tage of the poor state of the 
aircraft market, SIA persuaded 
Boeing to take back as part of 
the- deal alcraft which it hadn’t 
even manufactured — three DC- 
10s and five Airbus A-300s — as 
well as two 747s. Airbus had to 
take back three A-300s and can- 
cel delivery of another two to 
clinch the A-310 orders. 

On top of this. SIA secured 
a loan from the U.S. Eximbank 
of US$13Sm at a concessionary 
rate of 10 per cent rather than 
12 per cent for the purchase of 

the 757s, as well as a regular 

12 per cent loan of US$134.9m 
for the 747s. 

With the announcement of 
the purchase came another 
battle, pitting Pratt & Whitney, 
General Electric and Rolls- 
Royce against each other to sup- 
ply the engines. In August SIA 
announced its choice of Pratt 
& Whitney’s PYV-2037 for the 
757s and the same company’s 
JT9D-7R4E1 for the 747s. 

The deal was worth US$275m, 
and SIA acknowledged at the 
time that the final choice was 
influenced by attractive financ- 
ing When the alcraft are de- 
livered in 1985, SlA's whole 
fleet will be powered exclusively 
by Pratt & Whitney engines, an- 
other attraction. 

By 1988, says SIA, it will have 
a total of 14 “stretched upper 
deck" 747s. another nine con- 
ventional 747s, plus the four 
757s and six A-310s. The latter 
two aircraft, being in the 
medium-range category, will 
serve regional routes — the 
A-310 on routes demanding 


heavier loads and the 757 OB 
Shuttle operations. Both are 
highly fuel-efficient. 

On intercontinental long-haul 
routes, SIA sees its best pros- 
pects for growth in trans- 
pacific flights, but the airline 
has become caught up In a row 
with both the U.S. Civil Aero- 
nautics Board and competing 
U.5. airlines over its bid to in- 
crease Its Singaporc-Tokyo-Los 
Angeles flights from throe a 
week to five. 

Originally, logistical prob- 
lems in Tokyo prevented this 

plan gjing ahead. These have 
been r- --solved, says SIA. but the 
U S. is now giving other reasons 
why flighls cannot be increased. 
Pressure from other U.S. air- 
lines is thought to be the real 
cause. 

SLA i® also having trouble 
trying to increase the number 
of flighls to the U.S. West Coast 
via Hong Kong from five a week 

to seven. SIA says it is ready 
to withdraw other flights it 
operates through Hong Kong, 
but Cathay Pacific, the Hong 
Kong airline, is believed to be 
demanding more, 

SIA has long voiced its criti- 
cism over such problems, and 
has specifically singled out 
Hong Kong and the U.S. which, 
it says. “Ironically profess to 
share the same philosophy as 
Singapore." 

The airline has also tackled 
head-on the allegations that it 
is unfairly subsidised or pays 
low wages. If wages are impor- 
tant. says SIA, then logically 
its competitors aught to be 
“ equally frightened by the air- 
lines of, say, Pakistan or Bangla- 
dsh." as Lim Chin Bong told an 
audience in Amsterdam in June. 

As for subsidies, the late Hon 
Sui Sen, Finance Minister, said 
in September that government 
subsidies for commercial enter- 
prises were “taboo" In Singa- 
pore. “ The return that we (the 
government) get from our 
investment in SIA, both in 
dividends and capital apprecia- 
tion, is quite satisfactory. 


Inside Airbus. 
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Qantas of Australia is also a major customer for Boeing’s 747 Jumbo jets with 
Rolls-Royce engines, with which it flies across the Pacific and to Western Europe, 
some of the longest air routes In the world. The 747 has proved itself highly 
suitable for Asian, Far East and Australasian aviation because of the great 
. C : distances involved in traversing those regions of the world 

National carrier gets boost 


Australia 

MKHAEL THOMPSON-NOBL 


Because of the great d te t ancea 
involved ~ Queensland alone 
i» twice the. size of Texas — 
transport looms large on 
AastralikyjmHfical and social^ 
ItoriXons. 

: Hence the. Importance for: 
example of. the -Canberra Gov- 
erpment’s aamounccaneat last 
August that.. Federal budget 
spending ‘on transport this. 
- finaiwial year would rise by 
21 “ per cent .to A|Li)n 
($L2bn>. Allocations range 
from AffLSbn for road ftmd- 
infi.’te - A$5m for what the 
bureaucrats ^ClhilsticaUar call- 
* forward planning ” for a 
Darwin-td-AUce Springs ratt- 
way. 

Hence, ' too Australians* 

considerable pride in their 
own State-owned International 
airline, Qantas, ooar In Its 

63rd' year of operation, whose 

Flying Kangaroo logo is as 
dlSttnettve .as die Grog 
(drinks) -parties that spon- 
taneously ecerar whenever a 
handfbl of Australians are 

gathered together In the aisles 

of a Jamba. - 

Qantas has- assets of 
A$814m, flies to- 37 tides In 
23 eountries (it ; has no 
domestic routes,' those . being 
the . pr e se r ve of Ansett, TAA 
and others) and, at last March 
3L had 11,612 staff. 

That wag a marked reduc- 
tion on the peak of 13£0Q In 
1981, for these days. Ini die 
Words ef its chairman, Hr 
J. B. Leslie (a former chair- 
man of Mobil OO Australia), 
Qantas is a “ leaner, tougher; 
smarter airline ” than -before 
the' recession. 

This is parify bonie -out— 

but only partly— by a study 


of the airttne over a ten-year 
period, which shows that in 
2933-83 It carried many more 
passenger* (22m) and flew 
many more cargo tonne-kilo- 
metres (454m) than in 1973- 
1974—011 at virtually the 
«um» staff levels. 

Sn addition, Mr Leslie says 
that “one of the most signifi- 
cant achie ve me nt s has been a 
dramatic reduction In the 
break-even seat factor from 
70 per cent four years ago to 
56 per cent today." 

However, that _ has not 
stopped Qairtas losing money. 
In 1982-83 the loss on airline 
operations was A$47Jm 
(324m previously) while its 
tidal operating loss (including 
extraordinary items) was 
A334Ato, against an operating 
profit in 1981-83 Of A$6L4m, 
which was due entirely to the 
sale of the. Wentorth. Hotel 
in Sydney. 

Employee costs 

In 1982-83, revenue rose by 
ISA per cent, to A$L29hn, but 
- expenditure was 17.7 per cent 
higher, at A$l-34m. Employee 
costs rose by 7.5 per cent, to 
$3 64m, while available tonne- 
fcflometres per employee rose 
by 12.6 per cent to 239,825-. 

By and large, Qantas and 
its routes are pretty well 
protected, the reason being, 
Hr Leslie says, that Australia 
is the aid of the line, a global 
terminus with nothing to its 
south but penguins and 
plankton. 

Even so, Qantas has shown 
a loss on airline operations 
in fils of the past ten years 
(the cumulative loss being 
$79-5m, which is not great by 
some of Its rivals* standards). 
On the other hand, it has 
shown an operating loss 
(after extraordinaries) in 
wily four of the past ten 
yeais (for a cumulative oper- 
ating profit of AflMni). 

Early last month* Hr Leslie 
declared that Qantas had 


turned the corner “ in the 
1983-84 budget we provided 
for a break-even result At 
this point we are ahead of 
budget, and optimistic that we 
will show a profit for the year 
ending March, 1984. This is 
encouraging is view of the 
continuing depressed state 
and large losses being re- 
corded by the international 
aviation industry.” 

Qantas was cheered last 
year when Canberra boosted 
its equity capital by A$60m, 
aimed at reducing Its very 
high debt ratio, which has dis- 
advantaged it viz a viz Its 
competitors. 

In 1982-83, Interest and 
lease charges on aircraft 
reached A$659m. In Hr 
Leslie’s view, “our debt re- 
mains high and it Is Important 
to remember that there is 
clearly an ongoing require- 
ment for the company to have 
sufficient funds this decade to 
ensure that we m ai nt a in our 
fleet in a modern, efficient 
and competitive form.” 

That said, Canberra 
recently approved Qantas 1 
largest-evor aircraft order, an 
A$860m fleet modernisation 
programme involving the pur- 
chase of three stretched 
upper-deck Boeing 747s, and 
six of the Extended Range 
Boeing 767 twin-jets. The 
latter will help service air- 
ports such as Adelaide (which 
joined the Qantas network in 
November, 1982) Cairns, 
Darwin and Townsville. 

Qantas has arranged to sell 
its six oldest 747s progres- 
sively as the new aircraft are 
delivered. 

In Mr Leslie’s view : “ We 
are determined to make our 
services available to the maxi- 
mum number of Australians 
at the lowest possible cost 
Introduction of a smaller air- 
craft to the fleet together 
with the latest stretched 
upper-deck 747 will give ns 
marimnm flexibility. 
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The inside information on the A300/A310- 

Cockpit technology unmatched 
Cabin interior in a class of its own 
Cargo compatibility perfection 

Now look at the competition- 
if you really thinkthere is any. 
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JAL moves up the international league table 


Japan 


CHARLES SMITH 


A Boeing 7.47 Jumbo jet of Air New Zealand seen at Tokyo’s Narita Airport 


Drive to win new business 


Mew Zealand 


OAI HAYWARD 


AIR NEW ZEALAND'S success- 
ful recovery programme, which 
saw it turn a NZ$ 90m (U.S.S 
59m) loss into a half-yearly 
profit of NZ$ 10m (U.S.$ 6.5m) 
in just IS months, is continuing. 

Airline officials are privately 
forecasting a profit of between 
NZ$36m and NZS4Qm this finan- 
cial year. Air New Zealand is 
the only airline operating in the 
region to show a growth in 
traffic this year. 

The airline is up 12 per cent 
compared with the LATA 
average for international air- 
lines of only 2 per cent. Major 
airlines operating into New 
Zealand including British Air- 
ways, Qantas, UTA and Japan 
Airlines, all show a drop in 
traffic. 

As part of its new philosophy 
and new management approach, 
the a.irline is vigorously seeking 
new business. It wants to boost 
traffic from continental Europe 
through Singapore and has just 
completed an agreement with 
KLM of Holland, and is negotiat- 
ing with Lufthansa, of West 
Germany, to offdr a special fare 
structure for Singapore-bound 
passengers travelling on to New 
Zealand. 

Air New Zealand believes 
there is increasing business 
from German tourists going to 
Asia and the South Pacific, who 
at present go mainly to Western 
Samoa or Fiji. The airline has 
the best network of any In the 
South Pacific and is well placed 
to Increase 1U present 0.02 per 
cent share of the 13.6m West 


Germans who travel abroad. 

Japan is another target where 
Air New Zealand is confident it 
will improve its passenger 
trade. In November the adrline 
doubled capacity on its weekly 
Auckla nd-Tokyo service by in- 
creasing the flights from one to 
two a week. This has already 
produced a big increase in 
freight as well as tourist traffic. 
The north-bound flight leaves 
Auckland just before midnight 
Sunday night It carries fresh 
vegetables and berry fruit 
which are on sale in the Tokyo 
markets on Monday morning. 

The number of Japanese 
tourists on Air New Zealand 
routes through Asia and the 
Pacific is also growing steadily. 
Of the 4.1m Japanese tourists 
who go overseas annually. New 
Zealand received 0.7 per cent— 
Air New Zealand wants to 
boost this. 


The restructuring also saw 
staff cut by more than one fifth, 
with 1,800 fewer people on the 
payroll. Despite this, services 
have not been cut back and in 
some cases have been increased. 
The airline is not only chasing 
more passenger and freight 
traffic, it is making an extensive 
effort to win engineering and 
Bight training c cm tracts, 
especially, from Asian and 
Pacific airlines, and trying to 
reap the benefit of its high 
international reputation for 
engineering expertise. 


Honeymooners 


Air New Zealand will service 
aircraft either in its Auckland 
workshops or send an engineer- 
ing team, complete with equip- 
ment and spares, to other air- 
port s in Asia for on the spot 
work. It already has engineer- 
ing teams stationed In 
Indonesia and looks after air- 
craft which itself recently sold 
to Linea Aerea Nacional, of 
Chile. 


t he NATIONAL country flag 
carrier of the Japan Air Lines, 
has for many years been the 
dominant force in Far East 
aviation. In 1983 JAL may 
also have become the world’s 
biggest international carrier, 
overtaking Pan American Air- 
ways. 

JAL rose to second position 
in the international league table 
in 1982 (in terms of scheduled 
tonne-kilo-metres performed), 
passing British Airways and 
ending the year only a whisker 
behind Pan Am. During the 
past year JAL’s international 
passenger traffic has shrunk 
slightly but its freight business 
has grown strongly, thanks to 
the sharp recovery of Japan's 
exports that set in last spring. 

Pan Am is expected to record 
a slight increase in passenger 
business for the year, but is 
certain to have fallen back 
drastically as a freight carrier 
following its decision to sell the 
bulk of its freighter fleet. JAL 
(which bought one of the Pan 
Am freighters for its own fleet) 
may thus have emerged almost 
by default, as the world's 
largest international freight 
carrier during 1983. 


Satisfaction 


It is vigorously promoting 
New Zealand in Japan as one of 
the South Pacific destinations. 
Some of this growing market Is 
from Japanese honeymooners 
who marry en masse and have 
an economical honeymoon in 
New Zealand. 

Part of the new management 
structure, introduced by the air- 
line’s new chief executive, Mr 
Norman Geary — who came back 
from an executive job at BF to 
run his country's airline — was 
to split all die various opera- 
tions of the air line into differ- 
ent divisions giving more indivi- 
dual responsibility to managers. 
This is paying dividends since 
the men on the spot, or in 
charge of various operations, 
have more scope to make their 
own decisions and develop new 
business. 


On domestic routes the new 
spirit of service and marketing 
turned a loss into a profit in the 
past year. Passenger traffic 
has increased through the Intro- 
duction of several special low 
fare offers. These were designed 
to fill aircraft — such as the 
late night flights which pre- 
viously had a low load factor. 


Free travel for a wife 
accompanying her husband to a 
provincial centre, reduced rates 
for early bookings and payment, 
low off-peak fares and other 
special concessions have en- 
couraged New Zealanders, who 
have always been air-minded, to 
travel more frequently. 


As a result (he airline had to 
buy bade one of the Fokker 
Friendships It had placed with 
an Australian broker for re- 
sale. 
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on operations alone (i.e. before 
the deduction of interest pay- 
ments). 

The company seemed to be 
making good progress towards 
recovery during the first half 
of 1983. with an operating profit 
of Y18bn (S76m) and an ordi- 
nary profit of YT.Tbn. 

JAL's executives point out, 
however, that the second half 
of the year is almost always 
more difficult than the first. 
They are accordingly not relax- 
ing their efforts to cut costs as 
far as possible and are sounding 
distinctly cautious about the 
resumption of dividend pay- 
ments (which were suspended 
in March, 1983). 

JAL's cost-cutting programme, 
launched in November, 1982, 
includes an agreement with the 
company union to freeze overall 
personnel expenses for the time 
being and to reduce the total 
number of employees from 
22,000 to about 20,000. Freezing 
personnel costs meant that JAL 
hired no new staff in the spring 
of 1983 (except for a few cabin 
attendants), but has not meant 
that individuals have been 
denied pay increases due to 
merit or seniority. 


measures to international 
aviation relations — chiefly those 
with the U.S. 

Japan Air Lines carries about 
1.7m of the 4m passengers who 
cross the Pacific every year 
between the U.S. and Japan 
compared with the 1.8m carried 
by U.S. airlines. Despite this 
relatively even balance JAL 
spokesmen daam that the pre- 
sent U.S .-Japan aviation agree- 
ment is unfair to Japan. The 
agreement allows U.S. airlines 
to serve 16 destinations in 
North America compared with 
the nine available to JAL 
(which for the time being is 
the sole Japanese international 
carrier). A second instance of 
alleged unfairness is the stipu- 


lation that JAL can fly beyond 
the U.S. to only two destina- 
tions, whereas U.S. airiines can 
fly anywhere they Hke out of 
Japan. 

Japan has for years been 
asking for basic changes in the 
agreement with the U.S., but 
has tended to find itself being 
forced instead to discuss short- 
term issues, such as periodic 
demands from the U.S. for per- 
mission for new U.S. airlines to 
fly the pacific route. Talks on 
“general” issues related to the 
aviation agreement are to be 
resumed this spring. 

A final topic of interest 
among JAL executives concerns 
the efforts of All Nippon Air- 
ways, Japan's top domestic air 


carrier, to turn Itself into a 
competitor to JAL on inter- 
national routes. ANA, which 
ranked sixth in 1981 among the 
world airlines in terms of the 
number of passengers carried, 
has been pressing the Japanese 
government for yean to allow it 
to start scheduled Inter- 
national services, ha addition to 
the charter flights ft is already 
permitted to fly. 

An important step towards 
internationalisation was taken 
last year when ANA became a 
participant with four shipping 
companies in the establishment 
of Nippon Air Cargo, a com- 
pany which will start air freight 
services to New York and San 
Francisco In the springof 1985. 




Rationalisation 




JAL's management evidently 
derives a quiet satisfaction 
from the fact that the airline 
has risen from nowhere to a top 
spot iq the world aviation 
market during its 32 years of 
existence. The company is being 
careful, however, to stress that 
it never aimed at being Number 
One, and that it regards quality 
as far more important than 
quantity where international 
air services are concerned. 

The airline's notion of quality 
not surprisingly Includes 
making a reasonable profit, 
which is why much of the com- 
pany’s attention has been 
focused this year on nursing 
the balance sheet back to health 
after the disastrous results of 
1982. JAL lost Y27bn during its 
1982-83 business year as result 
of sharply rising operating costs 
(including a higher fuel bill 
that partly reflected the weak- 
ness of the yen) and increased 
Interest payments on purchases 
of new aircraft 

In 1983-84 the company’s aim 
is to break even or make a 
small ordinary profit while 
recording a comfortable surplus 


If anything, JAL claims, its 
rationalisation programme has 
been designed to hit share- 
holders harder than employees. 
The shareholders who are feel- 
ing the effects of JAL’s austerity 
programme include the Japa- 
nese Government which owns 
37.7 per cent of JAL's equity. 

If JAL's business performance 
improves during the 1983 fiscal 
year as much as the company 
expects, the focus of attention 
at JAL headquarters may shift 
away from ratioaxaliBation 
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Operations of Japan Air Lines at Narita, the new airport for Tokyo 


Bouraq flies the pioneer trail 


Indonesia 


KIERAN COOKE 


IT’S NOT eveiy airline that can 
boast among its passengers an 
O rang- U tang, a dolphin, exotic 
birds, to say nothing of hun- 
dreds of one-day-old chicks. 
But such items might often 
appear among the cargo of 
Bouraq, a privately-owned Indo- 
nesian airline specialising in 
flights to the more remote parts 
of the Indonesian archipelago. 

Bouraq, which started only 
13 years ago, sees itself as 
a pioneer airline fulfilling an 
entirely different role from the 
state - owned airline, Garuda. 
Many of its passengers are 
migrants to the outer islands 
from Indonesia’s most-populated 
island, Java. 

They go to settle in Kaliman- 


tan (the old Borneo), Sulawesi 
and the Moluccas to clear the 
jungle and start a new life. 

Others follow to set up shops 
and trading outposts. Many of 
these outlying areas have only 
the most spartan of airport 
facilities, and often the airline 
serves as a precious connection 
to the outside world, bringing 
in mail, meat, and even veget- 
ables. 

Bouraq's vice-president, Mr 
Moeljanto Djojomartono, says 
that when some routes were 
started such as to Tarakan in 
east Kalimantan, there was only 
a rice field as a landing strip. 

At Balikpapan, now the site 
of one of Indonesia's giant oil 
refineries, there was only a pot- 
holed and overgrown runway 
last used during World War IL 

Even the landing strips that 
did exist were short and lacked 
fuel facilities. For this reason 
Bouraq has concentrated on 
building up a fleet of mainly 
British Aerospace 748 aircraft. 
At present they have 19 of 


these, some bought second- 
hand from Chile and Brazil 
though recently Bouraq has 
been buying straight from the 
British Aerospace factory in 
Manchester. 

Bouraq has also bought a 
number of Viscount 843s in 
order to cope with a 15 par 
cent annual increase m pas- 
senger traffic. This is a con- 
siderable achievement for an 
airline that only started with 
three aircraft and a staff of 101. 
Now there are more than a 
thousand staff. 

Turnover in 1982 was slightly 
more than U.S.$15m, up 51m 
on the previous year’s figure. 
The airUoe has been able to 
offer cheaper fares than 
Garuda to many destinations 
on a daily basis due to lower 
operating costs, though it does 
offer similar inflight meals and 
drinks on all flights. 

As well as Its passenger 
traffic, Bouraq also runs a 
charter air service, Bali Air, 
which specialises in servicing 


PAL shrugs off growing pains 


Philippines 


EMILIA TAGAZA 


WHEN Hr Roman Cruz Jr, 
president of Philippine Air- 
lines (PAL), went on a Jet- 
buying spree five years ago, 
officials in the airline and 
tourism industries were awed 
by the move. It was one that 
PAL to old ill afford, consider- 
ing the rising rates of Interest 
on loans and the eroding 
value of the Philippines 
peso against the UJ5. dollar. 

Indeed, In the years that 
followed the splurge on new 
jets, PAL suffered dizzying 
losses, which peaked in 1981 
with a net Loss recorded at 
595m pesos (SGflm). In all 
those years, interest on loans 
incurred for the jet purchases 
contributed mostly to the air- 
line's losses. 

But Mr Cruz justified his 
ambitious move as growing 


pains. "We have to develop, 
and we can do it either In one 
big gulp or in trickles.” Mr 
Cruz has never regretted his 
decision. 

Fortunately for Mr Cruz, 
PAL — for the first time in 
four years — made an operat- 
ing profit in 1982 from Its 
transport operations, although 
costly Interest charges con- 
tinued to put the airline in 
the red. 

Operating profit in 1982 
from transport operations 
registered at 107m pesos 
(Slim), compared with the 
previous year's operating less 
of 145m pesos (515m). 

However, Mr Cruz said 
that interest charges of 
518m pesos <$54m) offset the 
operating results and resulted 
In a net loss of 234m pesos 
($24m). This is an improve- 
ment over 1981 ’s net loss of 
595m pesos (S66m). 

Hr Cruz attributes the 
slight turaround to the open- 
ing of the Manila-Saudi 
Arabia route, a very profit- 
able sector because of the 


regular flow of Filipino eon- 
tract workers to the Middle 
East 

However, there is growing 
concern that the reduction 
in development spending by 
Arab countries may lead to 
a slowdown in the hiring of 
Filipino workers and could 
therefore adversely affect 
PAL’s attempts to achieve 
profitability. 

Nevertheless, Mr Cruz 
expects 1983 to be a healthy 
year for the airline. Most 
efforts have been concen- 
trated on cost cutting to 
farther reduce losses. 


Meanwhile, PAL seems to 
have abandoned plans to sell 
some of its new aircraft Mr 
Cruz said: "We are not selling 
them now — we just want to 
lease them because we will 
need them for our own 
requirements by 1985.” The 
two Airbases PAL his yet 
to receive from France will 
be used for some of the 
domestic flights and some of 
its future short-haul inter- 
national routes. 


Emphasis on cargo 


PAL expects to reduce 
losses by concentrating on 
the high - yield type of 
business rather than on cheap 
tours, giving more emphasis 
to cargo business and increas- 
ing domestic flights. Hr Cruz 
also hopes that the softening 
of fuel prices and the slight 
fall In interest rates will also 
help dissipate losses. 


Mr Cruz admits that with 
all the capital expenditure 
incurred in acquiring new 
jets and equipment, PAL 
inevitably had to tabs the 
consequences when the 
worldwide industry slumped. 
“But they’re part of the 
penalty for growth,” he said. 

And as If to cheer himself 
np. Hr Cruz said that when 
one considers that airlines in 
the International Air Trans- 
port Association (IATA) 
collectively lost some 8 1.8 bn 
last year, PAL’s operating 
profit can be seen as a 
dramatic recovery Indeed. 


National flag carrier sees profit advance 


Thailand 


BOON SONG 
KOSITCHOTETHANA 


THAI Airways International, 
Thailand’s national flag car- 
rier, has survived the 1981-82 
recession remarkably well, 

and this year expects to show 
a vast improvement on last 
year’s Baht 26J3m pre-tax 
profit (SLlm). But the air- 
line is likely to follow a con- 
servative strategy of modest 
expansion over the next two 
or three years, 

“We are not in a harry to 
expand our route coverage or 
fleet,** says Thai’s executive 
Vice-president Nlkorn 

ManeelerL At the moment 
the airline flies to 35 cities in 
8 countries, but Is likely to 
concentrate more on the 
lucrative Asian regional 
routes. 


Little expansion is expected 
on continental routes princi- 
pally because of high operat- 
ing costs, low profit margins 
and fierce competition. In 
1984 the airline will operate 
12 weekly Bights to Europe, 
four to the U.S. and four to 
Australia. This Is reckoned to 
be a reasonable foundation. 


Traffic rights 

Another problem prevent- 
ing expansion is the difficulty 
of securing traffic rights. Thai 
has been locked in a long and 
thorny negotiation with U.S. 
Civil aviation officials over its 
request to increase Its exist- 
ing four flights to the U.S. to 
seven. The issue remains un- 
resolved. 

The U.S. says the delay is 
caused by difficulties over 
U^^lapan traffic rights — and 
Thai’s intermediate points are 
in Japan. But it Is also 
thougbt that growing traffie 
on Thai’s UA flights is 
threatening some American 


carriers. 

Unlike other Aslan carriers, 
Thai uses Seattle as its trans- 
pacific gateway to the Ufi. 
rather than San Francisco or 
Los Angeles. Its Tokyo- 
Seattle-Dallas route pattern Is 
followed by two other air- 
lines, United of the UA and 
Japan Air Lines. Planned 
new destinations include 
Houston, Chicago and New 
York. 

Like its route expansion, 
Thai’s fleet growth Is likely 
to be modest In September, 
1985, the airline will take 
delivery or two Airbus A-300- 
600s to augment its existing 
fleet of five Boeing 747-200s. 
10 A-300-B4s, two DC-10a and 
three DC-8-6 3s. But the 
acquisition has not been with- 
out controversy. 

Airbus Industrie nearly 
lost the deal in early 1983 
when Boeing proposed the 
sale of a competing aircraft, 
the 767-200. This followed 
Airbus Industrie’s announce- 
ment of a possible hold-up in 


the delivery of Its aircraft 
because of a delay . In the 
development programme for 
the General Electric engines 
which the aircraft would use. 

European diplomats were 
obliged to lobby hard with, 
local officials to keep Thai’s 
original order alive after the 
airline cancelled the contract. 
Thai then discovered that the 
767*6 cargo system was Incom- 
patible with its own. 

When the switch back to 
Airbus came, it was a relief 
for the European consortium 
but it came at a price — it 
slashed the original 999m 
price tag for the two aircraft 
by a substantial amount. 

Apart from, this purchase* 
Thai will soon lease two 
A-300 Airbuses from the 
Scandinavian Airlines System, 
and Is scheduled to take 
delivery of a Boeing 747-200 
In June 1984. The airline has 
. options on three . more 7475 
and two more A30Qs. 


fak 1 




the oil, natural gas, timber and 
rnfawng industries. 

With a fleet of 16 Cessnas, 
Britten Norman Islanders end 
Britten Norman Trisanders, this 
service is able to penetrate into 
the deepest jungle areas and 
remote mining fields. 

The airline says it can liter- 
ally land anywhere, carrying 
not only workers, but equip- 
ment and all the things native 
and expatriate workers need 
for comfort in an alien environ- 
ment. 


Recently the airline has 
received requests from com- 
panies operating in these re- 
mote areas for a form of flying 
doctor* service, capable of fly- 
ing the sick out to Jakarta or 
Singapore. But this is still a 
very new idea. 

Bouraq sees a bright fixture 
ahead — it says passenger and 
cargo traffic can only grow as 
more and more people seek to 
leave Java and move to new 
settlements in the other islands. 
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Pakistan International Airlines 9 credibility has improved over the past year and money is 
; being offered by European and U.S. groups for farther aircraft purchases 

Taking a new flight path 


Pakistan 


MOHAMMED AfTAfi 


ARROGANCE, inefficiency, in- 
discipline and poor fi n ancia l 
results had reached such a level 
two yean ago that the Pakistan 
Gover nment had. to crack the 

whip of a martial law decree, to 

save Pakistan In terns ti anal Air- 
lines (PIA) from a nose-dive. 

That was the safer path the 
Government, ..Its major share- 
holder. had . chosen, after toying 
with the idea of disbanding it 
altogether.. '■ . 

A DC-10 had been. burnt in a 
hangar of the' a irlines * home 
base at 'Karachi, while * Boeing- 
720 was hijacked to . Soviet- 
occupied 'Afghan istan and later 
to Syria— ah instance of either 
staff negligence or connivance 
that reflected the contours of 
the problem. -* • 

Air unions were banned and 
nearly 4,000 employees fired. It 
still hay the' dubious distinction, 
however, of having the world’s 
largest number of employees 
per aircraft, with 20,017 on-.ite 
payroll; 


Efficiency 


The Government tersely 
ordered a new flight path: 
punctuality, courtesy, economy, 
efficient ground handling and 
security. So far it has not suc- 
ceeded altogether on those 
lines, but some progress is 
visible, including - in ' the vital 
financial sector. 

PIA revenue for 1982-33, for 
which results have just been 
made public, -was Rs 7,702m 
($570m) — up 17.4 per cent from 
Rs 6,550m in 1981-82. Expen- 
diture was Rs 7,261m, up 14.4 
per cent from Rs 6,335m in 
1981-82. “ Profitability has been 
achieved without compromising 
the high standards of the air- 
line in any area of operation,** 
says PIA managing director 
Wiqar Azam, a retired Air Vice- 
Marshal of the Pakistan Air 
Force. 

PIA. earns 82 per cent of its 


~ revenue from international 
routes, the most lucrative of 
which are Pakistan-Saadi 
Arabia aod Pakistan-Gulf 
because of the heavy manpower 
traffic. On several other routes 
it has a captive or ethnic traffic, 
as the Government severely 
restricts travel of its nationals 
and officials by airlines other 
than PZA, even if that may 
entail impossible connections 
and long waiting, periods in 
transit countries. The airline 
loses Rs 100m a year on the 
domestic route, mainly on the 
Fofckers flying to remote, back- 
ward regions in Pakistan. 

- The national flag carrier has 
attempted several cures to over- 
come the problems bese tting it 
F oreig n and domestic route 
. restructuring, expansion of en- 
gineering services, improve- 
ments in passenger handling 
facilities, better communica- 
tions and inventory reduction in 
stores are some of them. it 
made a modest beginning into 
automation by investing 
Rs 108m to overcome the cor- 
ruption-ridden reservations 
system. The micro-computer 
will provide a faster feedback 
and speed up decision making. 

Major-General M. Rahi^ 
Khan, the company chairman 
says that the outlook, for the 
current fiscal 1983-84 and suc- 
ceeding years is brighter thaw 
1982-83 despite the increasing 
competition from other carriers. 
It currently has on-going 
squabbles, with British Airways 
and Gulf Airways on passenger- 
carrying and quota-sharing. 

The company earned an after- 
tax profit of Rs 412m in 1982-83, 
nearly double the 1931-82 figure. 
The management is looking to 
a Rs 600m to Rs850m profit in 
298384. PXA’s equity increased 
from Rs 2.702m in 1981-82 to 
Rs 3,151m in 2982-83, mainly 
through capitalisation of the 15 
per cent dividend which was 
distributed to ordinary share- 
holders in 1982-83 but was not 
given to the Government and 
state-owned banks, both of 
which are major shareholders. 
It paid a 12.5 per cent dividend 
in 198283. 

It carried 3.4m passengers on 
its international and domestic 


routes in 198283, with a 672 
per cent load factor, bettering 
the previous year's 62.7 per 
cent The company had flown 
cargo totalling 245m revenue 
freight tonnes kilometres 
(RFTKl in 198081, which 
declined to 236m in 1981-82 
and 171m in the first nine 
months of 1982-83. 

The airline is flying to 38 
international and 22 domestic 
destinations. It has a fleet of 
four Boeing 747s, four DC-1 0s, 
five Air-buses 300, seven Boeing 
707s, three Boeing 720Bs and 
nine Fokker F-72s. 

The planners project that the 
present passenger capacity of 
5,941m passenger kilometre 
seats (MPKS) will have to be 
raised to 8,437 by 198788. The 
freight capacity of 249m freigh t 
tonne kilometres (MFTK) 
ought to be raised to 404m by 
the same year. 

Bureaucracy 

The planners are suggesting 
that a second airline in the 
private sector can be established 
to cater to the 1,472 MPKS — 
which is the gap expected to 
be left even after the PIA 
expansion and actual needs by 
June 30 1988. But there is still 
a big question mark over the 
proposal. Will Pakistan's state- 
sector-loving bureaucracy ever 
permit a private airline to fly 
in the nation’s skies or abroad? 
They have aborted all such 
moves in the last three decades. 

PIA plans to purchase one 
wide-bodied jet a year between 
198485 and 1987-88. The com- 
pany is also evaluating the 
possibility of buying five to 
seven narrow-body twin jets. 
That will mean at least three 
jumbotype aircraft if traffic 
projections and requirements 
do not expand faster than 
estimated. The airline also 
hopes to expand its domestic 
and foreign operations, as well 
as increasing its service 
frequencies. 

PIA intends to make outright 
purchases rather than leasing 
aircraft in the next four to five 
years. It will prefer twin- 
engined jets of intermediate 
technology instead of waiting 


for or acquiring the new 
generation of jets. “ A small 
airline like PIA will be better 
off waiting until the teething 
stage is over,” says Mr Wiqar 
Atim On that basis the choice 
seems to be between the 
Super DC -9, the Boeing 767 and 
the European Airbus-310. 

The airlines credibility has 
improved over the past year 
and money is sow being 
offered both by the European 
consortium from which 

Pakistan buys its Airbuses and 
by the Americans, led by the 
Export-Import Bank, for pur- 
chasing Boeings and McDonnell 
Douglas aircraft. 

The company can maintain 
that image, given better per- 
formance at home as well as in 
the regional and international 
markets where it operates. 

That goal can be assisted by 
greater efforts by the state- 
owned Civil Aviation Authority 
(CAA), currently notorious for 
the woeful lack of facilities for 
passengers across the country, 
despite the charge of Rs 100 
a passenger on foreign flights 
and Rs 5 on domestic routes. It 
is planning to double the latter 
by January next, despite the 
untidy look of most of its 
airports. 

The CAA has nearly com- 
pleted a Rs 600m programme 
to improve the international air- 
ports of Islamabad, Karachi and 
Lahore. Two small domestic 
airports are scheduled to be 
built. 

It plans to spend Rs 4.5bn on 
airports and aviation equipment 
over the next five years. The 
outlay includes construction of 
three completely new airport 
terminal buildings at Islamabad, 
Lahore and Karachi by 1988. 
Bechtel Corporation of the U.S. 
will supervise construction. The 
consultancy cost over the next 
five years is estimated at 9 per 
cent of the total expenditure, or 
Rs 405m. European airport 
builders could have a role. 

The CAA hopes to raise the 
money for its plan partly 
through Pakistan Government 
and foreign grants-in-aid and 
partly by raising charges to user 
airlines but mainly by seeking 
soft loans from Japan and the 
World Bank. 


Celebrating in style 


Sri Lanka 


MEKVYN DETH.VA" 


AIR LANKA, . which now 
flies to 22 ~ cities Jn 18 conn- 
tries will celebrate. Its five 
years of operations early next 
year by buying its first Boeing 
747 to add Japan, Australia 
and Africa to its routes. 

Today’s routes cover 
London, Paris, Rome, Frank- 
furt, Zorich, Amsterdam and 
Vienna, Singapore, Bangkok, 
Hong Kong and the Maldives, 
Dubai, Rahrafw, Kuwait, 
Dharan, Doha; Abn Dhabi and 
Muscat, and Madras, Bombay, 
Triehy and Trivandrum. 

Aircraft leased from Slnga- . 
pore Airlines pot Air. Lanka 
Into the Asian region in 1979. 
Now -its fleet of five Tristar* 
and one Boeing 737 is folly 
owned by Air Lanka except 
for the Teased SIA Boeing. 
Within the next few years It 
will boy one Tristar and four 
Boeing 747s. 

The national carrier whose 


expans i on has been dramatic 
(and co ntr o ver sial) began 
with 79- .expatriates in its 
management. But a policy or 
“•Sri Lankanisathm ” has 
reduced this number, while a 
rapid techinal and managerial 
training programme has now 
helped “ Air Lanka ” to have 
seven Sri lankan captains, 24 
first officers, seven Sri iJinkan 
flight engineers' and 12 Sri 
Lankan second officers. 

On the ground, its staff 
handles 18 scheduled and 
charter operators at Colombo 
international airport. 

In the first years all air- 
craft were serviced in Singa- 
pore. Later a maintenance 
agreement was signed with 
Air Canada and now carried 
out by Hong Kong Air- 
craft Engineering Company 
(HAECO), Hong Kong. Hie 
“A* and “B* checks are 
done in Colombo and only the 
“C ” Checks are now done 
.lng Hong Kong. 

- A chip-detector laboratory 

has been in operation in 
Colombo for the past six 
months and in October a 
modular workshop to ease 
engineering maintenance and 
repairs was opened. Work 


has already started on a new 
hangar which will cost about 
ESS 13m. When completed 
by mid-1985 it will enable 
Air Lanka to carry out all 
checks in Colombo. 

The airline’s reservation 
system is coupled to the 
Astral reservation computer 
of Aer Ungus in Dublin. AH 
online stations are coupled 
into this mainframe computer 
system except India and 
Maldives where such facili- 
ties are not available. 

Promotion 

A micro-computer now 
being tested in London will 
soon monitor daily sales. 
Each online station will then 
have a micro-computer which 
feeds into the IBM main- 
frame. All accounting func- 
tions are now served by an 
IBM model 34. 

Air Lanka which promotes 
Sri LaoKa. an increasingly 
attractive Asian tourist spot 
with the slogan “a taste of 
paradise ** accounts for 45 per 
cent of all tourist traffic which 
approached the $m 
mark annually until 


the racial disturbances in 
July. Air Lanka works 
closely with the local tourist 
board in all its promotional 
campaigns. 

Air Lanka has a special 
legal status which gives it all 
the privileges of a foreign 
investment project in the 
export promotion zone. 
According to the latest com- 
pany report it made an 
operating profit of about film 
in die period ended March 
1983. 

Dividends from its 
associate company Air Lanka 
Catering Services which made 
a profit of about $600,000 
must be added to this figure 

The capacity during the 
1982-83 period was 359.943m 
tonne-kilometres compared 
with 294.08 t-km the previous 
year. 

The total number of 
passengers in this same 
period, 598,174 showed a 35 
per cent increase over 1982. 
The overall load factor 
achieved in 198283 was 63 
per cent which was 2.80 per 
cent more than the previous 
year. The passenger load, 
factors was 72.4 per cent 




LovntrJ Bwt 


The Air-India engine overhaul base at Santa Cruz 


Austerity programme pays off 


Air»India 


R. C MUR THY 


AIR-INDIA, the international 
flag airline of India, is a classic 
example of an airline that has 
turned itself round from a 
period of losses to profitability, 
by virtue of a severe internal 
austerity programme, coupled 
with a determined drive to im- 
prove the airline's overall stan- 
dards of passenger service. 

Mr Raghu Rajj, the chairman, 
and managing director, is an 
industrialist who was brought 
in to the airline by the Indian 
Goverment to try- to achieve 
what many in the world airline 
industry believed to be an im- 
possible “double.” That he has 
done so in a comparatively 
short time-scale is widely 
regarded as a great achieve- 
ment, comparable to that 
achieved elsewhere in the 
world by such airlines as 
British Airways and Pan 
American. 

This achievement was widely 
recognised during Mr Raj’s 
recent year-long tenure of the 
presidency of the International 
Air Transport Association 
(which he relinquished last 
November), when Air India was 
the host to the world’s airlines 
at the LATA annual meeting in 
New Delhi. 

Mr Raj's achievement comes 
at a time when most of the 
other big world airlines are los- 
ing money. 

At the recent IATA meeting 
in New Delhi, Mr Knur Ham- 
marskjold, IATA director- 
general, said that the world air 
transport industry in 1983 
would incur losses after 
interest payments of SlJJbn, 
although the losses are fore- 
cast to decline over the years 
immediately ahead. 


current reckoning, for the full 
financial year 198381, the air- 
line will have a profit of 
Rs650m, considerably better 
than the budgeted target of 
Rs503m. 

For 1984-85 the airline is 
proposing an ambitious target 
of a Rslbn surplus. 

Like many other international 
airlines, Air-India is interested 
in new aircraft equipment. 
Currently it has a fleet of 10 
Boeing 747-237B Jumbo jets, 
five Boeing 707s and three Air- 
bus A-300-B4s. The 707s arc 
due to be phased out by 1985. 
but finding a replacement is a 
problem. 

The airline would like to 
have a “long, thin” aircraft. 


that is an aircraft capable of 
flying long distances but carry- 
ing a payload of between 200- 
250 passengers, which would be 
capable of serving the airline's 
Bombay-London sector, and its 
routes to Africa and Australia. 

Air - India had originally 
shown interest in the MD-100 
replacement for the DC-10 tri- 
jet from McDonnell Douglas of 
the U.S.. but late last year the 
U.S. manufacturer said it was 
baiting work on that venture 
because of lack of world airline 
market interest. 

This appears to have narrowed 
Air-lndia's interest to either the 
U.S. Boeing 767 Extended 
Range (£K) model, or the 
Airbus A-310. 


Air-Indla's staff are now 
studying the aircraft equipment 
situation. Whatever aircraft is 
eventually chosen, it is likely 
to have n far-reaching impact 
on the airline's long-term pro- 
fitability, for It will have to be 
cheaper to fly than existing 
types, whilst also opening new 
vistas for route expansion. 

In the meantime. Air-India 
continues to expand. In the 
1982-83 financial year, the air- 
line carried close to 1.75m pas- 
sengers. compared with 1.64m 
in Die previous year, although 
freight carried declined slightly 
to 62.343 tonnes. The aim is to 
continue this expansion through 
the 1980s. 


Rapid growth achieved 


Improvement 


Air-India turned the corner 
in the financial year 1981-82. 
with a profit of Rsl03.6m 
(SlO.Sm), after a loss of Rs213m 
in the previous year. 

Tlie main reasons for this im- 
provement included the air- 
line’s stringent efforts to cut its 
costs, involving a severe 
austerity drive, together with 
reductions in fuel costs, which 
led to an improvement in 
revenue yields. 

During 2982-83, Air-India 
earned a net profit of Rs380.4ra. 
In the seven months to end- 
October 1983, the airline earned 
a net profit of Rs370m, and on 


Indian Airlines 


MICHAEL DONNE 


AIR TRAVEL has particular 
relevance to a country the size 
of India, a vast land covering 
some 3,000 kilometres from the 
Himalayas in the North to the 
Indian Ocean to the South, and 
approximately the same dis- 
tance from East to West. With- 
out the aeroplane, travel 
throughout such a massive area 
would be monotonous and time 
consuming. 

Indian Airlines, the country's 
major domestic operator, was 
set up as a state airline In 1953. 
with a small fleet of Dakota 
twin-engined piston aircraft, 
which later gave way to British 
turbo-propeller Viscounts and 
Fokker F-27 twin-engined turbo- 
propeller Friendship airliners. 

Other aircraft, such as the 
French-built twin-jet engined 
Caravelle and twin turbo-prop 
British Aerospace (formerly 
Hawker Sid del ey) 748 airliner 
were also introduced, with some 
of the latter still in service. 

The current fleet comprises 
10 of the European A-300 twin- 
jet engined Airbuses. 25 Boeing 
twin-jet 737s. eight Fokker F-27s 
and 12 of the ubiquitous 748s. 
With this fleet. Indian Airlines 
carried over 6.17m passengers 
and some 86J270 tonnes of cargo 
and mail in the year 1981-82, 
over a total unduplicated route 
mileage of over 71,000 kilo- 
n»?ires. Further expansion 
occurred in 1982-83 and has con- 
tinued in the current financial 
year. 

The average annual growth 


rate forecast by the Interna- 
tional Air Transport Association 
is around 4 to 5 per cent during 
the 1930s. Indian Airlines. 
however, has been growing at a 
much higher rate and hopes to 
achieve 10 per cent a year 
through the rest of this decade. 
If this is achieved, the traffic 
volumes, in terms of both pas- 
sengers and of cargo and mail, 
are likely to have doubled by 
the end of the 1980s. 

The airline now has one of 
the largest domestic networks 
of all the airlines in the IATA, 
with over 70 destinations 
throughout the country. It 
operates more than 200 flights 
every day, -with an average 
take-off and landing rate of one 
every two minutes between 6 am 
and 11 pm. Most stations on 
the network are touched at 
least once a day, and the 
schedules for major cities have 
been so planned that a pas- 
senger can reach a place and 
return the same day. Whereas 
in 1953, the airline carried 
about 1,200 passengers every 
day. today It carries well over 
20.000, and expects by the end 

of the decade to double that 
figure. 


Keeping pace 


Where there may be destina- 
tions not directly served by 
Indian Airlines, another, 
recently-formed- domestic opera- 
tor, Vayudoot, is available to 
serve at least a score of other 
places, with connections to 
Indian Airlines' own network. 

Indian Airlines has con- 
sistently kept pace throughout 
its history with the rapidly 
accelerating pace of technology 
in civil aviation. With a staff 
of some 18,000, training figures 


largely. The airline has estab- 
lished extensive training facili- 
ties for flying crew at the 
Central Training Establishment 
in Hyderabad, which is now one 
of the major airline training 
centres for commercial pilots In 
Asia, fully equipped with 
simulators for the Airbus 
A-300, Boeing 737 and 748 air- 
craft, the latter being the only 
one of its kind in the world. 

There are major aircraft 
maintenance facilities located at 
Bombay (for the Airbuses), 
Delhi (for the Boeing 737), 
Calcutta (for the F-27) and 
Hyderabad (for the 74S). Cabin 
crew training is undertaken at 
Delhi. 

Communications, also, have 
figured prominently In the air- 
line's development, and new 
computerised reservations faci- 
lities are being installed, and 
are planned to be fully opera- 
tive by early 1984. 

Indian Airlines' dtermination 
to keep up with the rapidly 
accelerating pace of technology 
has been reflected in its fleet 
procurement policy, especially 
its acquisition of turbo-props 
and then jets early in its 
history. 

Currently. the airline’s 
planners are evaluating the 
various latest technology air- 
craft likely to be available in 
the w'orld in the mid to late 
1980s, especially the projected 
150-senter aircraft now being 
much discussed on the world 
airline scene. The airline will 
need some new equipment with 
which eventually to replace its 
ageing turbo-propeller equip- 
ment and some of its older jets, 
and in addition to the 150- 
seaters it is also studying such 
possible types as the British 
Aerospace 146 four-engined 
regional feeder-liner. 
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W ith Korean, first class comfort costs no 
more in Prestige business class. 

When -Korean Air lines designed its new 
Prestige business class it used First Class on other airlines 
as its minimum standard. 

: ' That’s why there are only 24 seats, right up front; in 
our B747’s: They’re all exactly the same as those in our 
First Class-soft, leather-covered, luxuriously bigand you 
have 41 inches of legroom. 

Fust class comfort at a business class fare ! Superb 
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food, two films en route (with First Class headset) , an in- 
flight bar and all the top amenities you’d expect in the 
highly competitive world of business travel for you to 
enjoy on a flight that will seem almost too short ! How 
wonderfully agreeable to make economies this way. 

Prestige Class. The last word in first class comfort for 
business people. 

Four flights weekly to Seoul : Direct from Paris every 
Thursday and Saturday at 13 hOO. Via Jeddah and Bahrain 
from Zurich every Wednesday and Sunday at 12h20. 



JjtLKOREAN AIR LINES 

v ^ / We’re honoured, to serve you around the world. 
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ASIAN AVIATION 8 


One of the world’s biggest 
potential aviation markets 


Aviation in 
China 

MICHAEL DONNE 


ALTHOUGH THE influence of 
the People’s Republic of China 
on aviation in Asia and the Far 
East has hitherto been limited, 
it is clearly likely to expand in 
the years immediately ahead. 

After a long period of com- 
parative isolation, international 
flights by some Western airlines 
into the country have been per- 
mitted on a limited scale in 
recent years, and China itself 
has also expanded, albeit 
slowly, its own civil air trans- 
port operations overseas. 

Internally, the potential for 
domestic air transport in a 
country with such a vast popula- 
tion is itself enormous, and it 
Is likely that only the surface 
has so far been scratched, 
especially in the fields of 
regional and local services 
operations linking smaller com- 
munities in remote areas of 
difficult terrain. 

The General Administration 
of Civil Aviation of China (or 
CAAC) controls all civil avia- 
tion activities in China, includ- 
ing both the domestic and 
international networks, with 
responsibility also for other 
operations concerned with the 
development of national indus- 
try and agriculture. 

The present domestic network 
is understood to cover more 
than 170 separate routes, with 
a total route distance of over 
200,000 kilometres, and with 
scheduled services to some 76 
cities throughout the country 
involving more than 600 


scheduled flights a week. 

The international network 
links China with more than a 
score of countries in Asia, 
Africa, East and West Europe 
and North America, with 
further destinations planned. 
Involving a route mileage of 
some 150,000 kilometres. 

Foreign cities currently 
served from Beijing include 
Addis Ababa, Bangkok. Bel- 
grade. Bucharest. Frankfurt, 
Karachi. London, Manila, Mos- 
cow, Nagasaki, New York, 
Osaka. Pyongyang. Rangoon, 
San Francisco, Tehran, Tokyo 
and Zurich. 

Serving this route network — 
which is by no means large for 
a country of such a size, when 
compared, for example, with 
the density of airline route net- 
works in West Europe and 
North America — is a mixed 
fleet of some 20 different types 
of aircraft, many of which are 
obsolete or ageing. 

The fleet consists of five 
Boeing 747 Jumbo jets, 10 
Boeing 737 short-to-medJum 
range jets (of which three have 
been delivered), and two 
McDonnell Douglas DC-9 
Super 80s, in addition to Boeing 
707s, British Trident jets, and 
several smaller types of ageing 
Soviet Ilyushin and Antonov 
transports. 

Precise passenger statistics 
are not revealed, but recently, 
Mr Wang Dao, deputy director 
of the CAAC’s planning depart- 
ment, is reported to have said 
in Beijing that the airline in- 
tends to increase its domestic 
fleet capacity by at least 30 per 
cent to meet immediate pres- 
sures for more seats. 

The CAAC is reported to be 
having difficulty in meeting 
demand on a number of major 
domestic routes, especially at 
peak holiday times, and that 


this could be cleared by pro- 
curing at least another 100m 
tonne-kilometres of domestic 
seating capacity — representing 
an increase of about 30 per 
cent. 

On international routes, the 
airline can meet present re- 
quirements, but clearly a major 
programme of fleet re-equip- 
ment is essential It is the air- 
line’s intention to boy new air- 
craft. and a long-term 
development programme up to 
the end of this century has 
been mapped out. although the 
details are not revealed. 


Competition 


The CAAC is thus clearly 
likely to be in the market for 
a wide range of new aircraft 
types, ranging in size from 
more of the big Jumbo jets 
down to the smaller regional 
commuter and feeder-liner 
types. This means that virtually 
every major airliner manu- 
facturer in the Western World 
is likely to have something to 
offer, and already competition 
to meet the CAAC’s require- 
ments 1s keen. 

A long procession of civil 
aircraft makers has made the 
trek to Beijing to offer their 
wares, but so far, apart from 
the occasional purchases of the 
Boeing 747s and 737s and 
McDonnell Douglas DC-9 Super 
80s, no major orders have 
materialised. 

Nor is it at all dear when 
any such orders will be forth- 
coming. It is probable that, 
because of the comparative lack 
of indigenous civil aircraft 
manufacturing capacity, the 
CAAC and the Chinese (govern- 
ment will require any Western 
aerospace manufacturer to 
offer some kind of production 
support for any purchases. 

This could take the form 


either of spares and mainte- 
nance back-up inside China 
Itself in -the case of the larger 
types of civil aircraft, or pos- 
sible direct collaboration in the 
production of smaller, less ex- 
pensive types of aircraft. 

Although the Chinese aero- 
space industry has recently 
built and flown the prototype 
of its own four-engined jet air- 
liner, the Y-10, broadly similar 
in design to the Boeing 707, 
there is little detailed informa- 
tion about long-term production 
plans for that aircraft, and 
a continued heavy reliance on 
the West still seems likely. 

There is clearly a major mar- 
ket waiting to be exploited. 
Although there are no figures 
to quantify it. the overall 
demand is not likely to be less 
than several hundred aircraft 
of all types, the rate of pro- 
curement being dictated 
largely by the country’s ability 
to pay in foreign exchange — the 
lack of which is probably 
another reason for interest in 
possible joint ventures. 

All that is clear at present is 
that sitting in the centre of 
Asia and the Far East is one 
of the world's biggest potential 
aviation markets of ail kinds. 

This market extends not only 
to aircraft procurement, but 
also to maintenance and spares 
support, overhaul and engineer- 
ing, and probably also to the 
provision of up-to-date radar 
navigation aids. 

If the requirements for all 
these elements of civil aviation 
Is vast in the Western world — 
as indeed they are, with various 
estimates of likely sales rang- 
ing between $ 150b a and $300bn 
to the end of this century- 
then the requirements in China, 
a country with a population far 
greater than that of North 
America or of Western Europe, 
must be almost incalculable. 



• The Civil Aviation 
Administration of China 
(CAAC) is the overall 
representative of civil air- 
line operations in the 
People's Republic. Its 
fleet includes a small 
number of Boeing 747 
Special Performance long- 
range Jumbo jets (above). 

China has a huge poten- 
tial market for aircraft 
from Western manufac- 
turers, ranging from the 
big Jumbo jets to the 
smaller regional com- 
muter and feeder-liner 
types of aircraft. Thns, a 
long procession of civil 
aircraft makers has made 
the trek to China to offer 
their wares. 

• Right; A Boeing 767- 
200 medium-range air- 
liner in the colours of 
China Airlines of Taiwan. 
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Ever since the maiden flight of our 
“Hong Kong Flyer? we have remained 
the only airline in the world to oper- 
ate a non-stop service fiomLondon to 
HongKong. 

Our specially-equipped 747 leaves 
Gatwicik at 7.30pm every Saturday to 
arrive in Hong Kong on Sunday after- 
noon, paiingvaluable hours off the 
journey Leavingyou enough time to 
connect into our network of Far East- 
ern routes, or to enjoy a proper night’s 


rest before startingwork on Monday 
morning. 

Meanwhile, its ‘business as usual’ 
on our daily 11am flights to HongKong 
via Bahrain. 

For full details of the Hong Kong 
Flyer service and our comprehensive 
network ofFar Eastern routes, see your 
travel agent or call 01-930 7878. 

THE REALTR/WELLEKS WSC 

CATHAY PACIFIC-^ 

The Swire Group H 



Rapid network expansion 
by major operator 


South Korea 

MICHAEL DONNE 


THE SHOOTING down early 
last September of the Korean 
Air Lines’ Boeing 747 Jumbo 
jet while eu route between 
Anchorage and Seoul thrust 
into the limelight an airline 
that in recent years has 
developed rapidly, and is now 
one of the largest in Asia. 

Although as yet the airline 
has only limited links with 
Western Europe — between 
Seoul and Paris and Zurich — 
it has longer term plans for 
farther expansion with a ser- 
vice between London (Gat- 
wick) and Seoul a possibility. 

The airline has routes link- 
ing Seoul with Anchorage and 
New York, and with Los 
Angeles, Honolulu, Paris, 
Zorich, Jeddah. Bahrain, 
Tripoli, Aha Dhabi, Baghdad, 
Bahrain, .Kuwait, Dharan, 
Colombo, Manila, Singapore, 
Bangkok, Hong Kong, Taipei 
Tokyo, Osaka, Fukuoka, 
Nagoya, Niigata, Pusan and 
ChejiL 

Figures for Korean Air 
lines’ 1982 performance, 
filed with the International 
Civil Aviation Organisation, 
show that in that year It 
carried 4L2m passengers on its 
scheduled services, of which 
nearly 2.46m were on inter- 
national services, and L74m 
on domestic routes. 

Overall, the total was 
slightly higher than in the 
previous year, a slight fall In 
international traffic being off- 
set by an increase in domestic 
traffic. During the year, the 
airline carried nearly 164-000 
tonnes of cargo, most of It, 
about 142,060 tonnes, on inter- 
national routes. 

In all, the airline made 



After the shooting down by Russia of a KAL Boeing 747 
Jumbo jet, last September, crowds (below) protest in the 
streets of Seoul, South Korea. There were 269 passengers 
aboard the KAL flight from Anchorage. 



nearly 39,000 flights, and its 
aircraft flew over 100,650 
hours, of which over 20,000 
flights (84,400 hours) were on 
International operations, and 
the rest domestic. 

The airline carried only a 
s m all number of passengers 
(over 12,500) on non- 
scbednled flights. The airline 
enjoys high load factors, 
averaging 68 per cent overall 
in 1982. 

Korean Air lines has one 
of the biggest fleets in Asia, 
as befits an operator with 
such a large network. The 
most recent statistics show It 
a fleet of at least 12 



Boeing 747 Jumbo jets of 
various models, with mere on 
order, eight European A-300 
Airbuses and a variety of 
other types. Including some 
itoeing VW7 b. 

Whether the loss of the 747 
last September will have an 
impact on KAL's overall 
traffic development remains to 
be seen, lire International 
Civil Aviation Organisation, 
in its considered report on the 
incident, suggested that in 
the absence of corroborated 
evidence the Jumbo jet 
strayed off coarse because of 
a navigational error by the 
crew Involved. The finding 
has been criticised by the 
International Federation of 
Air Line Poofs’ Associations, 
which argues that there Is no 
evidence - for . such a con- 
clusion. 


Proposal 


Airbus A3OO/A310S on the assembly line— -now a major 
challenger to Boeing in Asian markets. 

ASIAN FLEET ANALYSIS 

AN analysis of the aircraft fleets of the fleets of more than 
60 scheduled airlines flying regularly throughout the Asian. 
Fv East and Australasian regions shows that out of more than 
let aircraft, either in service or on order, at the end of 
1983 Boeing is the doanlnent supplier, with over 630 aircraft 

Of these, the dominant individual type is the 747 long- 
range Jumbo jet which in various versions, including the 
Series 200, the Special Performance (SP) and all-frei ghter 
aircraft collectively account for 230 aircraft Other Boeing 
types prevalent In those regions include the 737 twin-engined 
short-to-medium range aircraft of which about 130 are In 
service or on order. 

The newer Boeing types, such as the twimenglned short- 
to-medium range 757 and 767 are as yet either available or on 
order In much lower numbers, with IS 767s either In service 
or earmarked for fleets In those regions, and only five 757s. 

The next largest supplier is McDonnell Douglas of the 
U.S., with close to 150 jets erf different types, mostly DC-8 
four-engined models (34), DCS twin-engined jets <73, i"^ndinv 
19 Super 80s) and 41 DC-lfls. E 


Whether this conclusion is 
justified or not no one win 
ever know. Suffice that the 
ICAO itself Is still planning 
to bold an extraordinary 
session of the Assembly of all 
151 contracting states to con- 
sider a proposed amendment 
to the Convention oh Inter- 
national Civil Aviation 
requiring all states to sub- 
scribe to a new undertaking 
that would prevent the use of 
force against civil aircraft. ‘ 
Mqfinwhile the ICAO has 
stated that the incident hud 
Septemer has not shown, up 
any faults with the safety of 
regular continuing ait trans- 
port operations oh ifae North 
Pacific air route system- 
While flight operations on the 
northernmost of the • . air 
routes (ft-20), whKb WKTTOed 
by the Ill-fated KAL Jumbo 
Jet, had been temporarily 
suspended after theluddrot, 
it Is now hack hi full ope** 
tlon. This much-used,' inter- 
national westbound air route 
has been Is use for nearly a 
decade * by an estimated 
100,000 or more civilian com- 
mercial flights by kal and 
other airlines. 
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